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NOTICE 


Due to the Easter statutory holidays there will be 
no weekly bulletin published for week ending April 
9, 1982. “The next one to be published will be for 
week ending April 16, 1982. 


VTA 
2) Apri a / 62 


NOTICE 


Increase in annual subscription rates to QSC 
Buitetin. 


The subscription rates for the Commission Bulletin 
established in January 1981 have been revised. ‘Ve 
regret .that, because of further increases in the cost 
of postage, envelopes and printing, it is necessary 
to pass part of these incressed costs to ‘the 
subscribers. 


Commencing April 30,°1982 all renewals and 


subscriptions will be $225.00 (Canadian Funds) 
annually. 
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Pe TUES MATIER OOF THE. SECURITLIESA ACT. 
Race Os 1980, CHAPTER 466 


AND 


Ne eee Aa ROE PURBORRESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


ENATHEAMATIER FOF THE CORPORATIONS VAFFILIATED 
WilterUREO RESOURCES “GIMITED “OR 
BANKENO MINES LIMITED 


AND 


LN THE MATPER SOP oTHE DERECTORS ALD 
Seen OPP PCRRS (OF TIGRE OGRESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


NR TeGE (OF? HBA R'ENG 
CSection 9124) 


Pose eNO NEC hatha t et l'e (Ontario "Securit trets 
Comminsisiion ,.Gthe “Commission ”)'-willl- hold a "hearing “at 
its offices fon Stire .Otle floor’ $$ 710 Wellesley Street 
tao, fiomomt Gron Tuesday, the P3th-day /of FAprdal,> */96-2), 
Bt 4) ei to aco) Si mat te “forierioon,= or sso: /s'oon 
thereafter as a hearing can be held, to consider 
whettier it -Wenaslid? tbersin: the tpwhite finterest- to continue 
ioe phe Mou Ord erimmadcei-onm March 30 ~-h982 ‘purswant= ito 
Sect inrmst. deo etie “Se quri ties: Act, sR. On A-9604 > *c,. 54'66 
(the ~AMcate a) Joitiati it heisexenpti ons scontained -in’ sect ions 
3, AIR Zbania (oS wows thre et edo. inotivappa-y25to0: Eric 
Con mesiehy? wrote eCiay] pays, Atl ber thas 


AND. “bAKie eNO TCE: tirats any ‘party? to’ the proceeding 
May be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat; 

ANDs PAK re iNOTUICE “that? upon fad lure? ote any* party * C0 
Attera at uthe time ,and place aforesaideaive hearing 


may proceed in his absence and he is not entitled to 
any further mnotd cel dnmithe proceedings: 


30th Marcieiays2). 


“Eugene G. Lowe” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF GRANDMA LEE'S INC. 
AND 


IN THE MATTER OF THE INSIDERS OF GRANDMA LEE'S INC. 
(INCLUDING ALLAN R. BIGGS, DAVID J. FREEZE, GORDON 
T. HANSON, RICHARD J. HOBBS, WILLIAM L. HOLT and 
WILLIAM W. HOOD) AND HERMAN J. RATELLE, J. GARY 
SHAW , “"STRONAT “INVESTMENTS “LIMITED, RAMA 
CORPORATION AND ANY ASSOCIATES OR AFFILIATES 
OF SUCH PERSONS AND COMPANIES 


NOTICE OF HEARING 
CSectition #l23) 


UPON having made a Temporary Order on April l, 

1982 that all trading sim tectri thes iof GCRANDMA LEE*‘S 
INC. by or on behalf of the insiders of that company 
(including Allan Rs Biggs, David J. Freeze, Gordon T. 
Hanson, Richaznd J, Hobbs; WWibitam iL 4 stol tf Cdand) Wilitam 
W. Hood ).,.and Her man. Rate tle. ahisGary Sivaw, 6Stironat 
Investments Limited, Rama Corporation, and any 
associates or affiliates of such persons and companies 
should cease tonthwith, for ca peried sof ifitteen sdays; 


TAKE. NOTICE, that. ithe Ontarda Secucd ties 
Connission, wid l svold @ hearing: spurnsuant ita) section 31275 
of othe Securittt es) Acti, Rich. Ow SO te. COG Jeet Sits 
offices) on, ther Ghh: filoon, 10 Nelsleslex iStreet East, 
Toronto ,, on? Tne sdiagigthend) 3th iday woh April, Shoo wat 
2:30 o'clock in the afternoon. ion! iho Soom ithe resfoer 
as the hearing can be held, to consider whether the 
said Temporary Order should be extended, varied, or 
rescinded by reason of the allegation that the audited 
financial, statements? of« GRANDMA: LEE '“S+cINCia (© GLI” )) for 
the period ending June 30, LY6l- did not present’ fairiy 
the, findncial position or results: of the operations of 
that company ini thats 


bs those statements did not adequately disclose 
details of related party transactions as required 
by generally accepted accounting principles, 
namely: 
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a) the sale of a franchise to a company 
controlled by J. Gary Shaw, a trustee of 
Eneavoting trust that controls CLI efor 
approximately $264,000; 


Dorerue, sate,.of. a franchise to G.l. Crigancrs) 
DiS. yteucaumoaeny. SOF owned by GLE, for 
approximately $390,000; 


¢) the sale of a franchise to GMD)’ (Europe) 
Limited, a company’ 437% owned by /GUi. Aor 
approximately $2.4) miilion; 


Gy current accounts teceivable due from 
SUD POVEees OL Tectors . and -attiliates: in 
the amount .of- approxinately.$400,000; and 


e) notes and long term receivables due from 
employees and affiliates in the amount of 
BPPhO Gita Ce lVenc. oS pnd. Lion; 


25 the method of recording sales of area franchises 
in those statements did not present fairly the 
value of such sales in that the face value of 
such sales was recorded as income when contracts 
with franchisees were signed, despite the fact 
Chau there exists no assurance of collectibility 
Sisperytments land that the major portion. of ‘such 
Ssalesmuns tO0F consicerationein the form of Long 
term debt at interest rates significantly below 
merkec rates then current? -and 


2% those statements did not provide segmented 
information ‘as requdred = by generally accepted 
accounting. principles in that dominant segment 
and export sales were not disclosed; 


and as a,result of the allegations above future 
trading by those in a Special “réVationsnip with Gri 
Should cease tintil the financial position aud results 
Of tte Operations have been fairly "present ed’; 


AND@ TAKE NOTICE that’ Li Gli or any “person “or 
company served with this Notice fails to attend at the 
time and place aforesaid the Commission may proceed in 


their absence and they will not be entitled to any 
further notice in the proceedings. 


7na Aptis, £982 


“Eugene G. Lowe” 
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COMMISSION RATE. StRUCTURE 


THE TORONTO STOCK EXCHANGE 


WRITTEN ARGUMENT 


A. INTRODUCTION 

These submissions supplement the brief filed on 
behalf of The ‘Toronto Stock’ Exchange (the “Exchange”) at the 
Outset of this Hearing and the oral arguments addressed by 
its counsel to the Commission on December 8, 1981. They 
é, an addition, filed by way of response to the written 
subrissicns Of ‘the Staff of “the Ontario Securities 
Commission and the Director of Investigation and Research, 
Combines Investigation Act, received by counsel for the 


Exchange on Marchol2 "and March 17," 1882 sivespectively. 


B. ie Abo oo 

The issue to be determined is whether it is in the 
public interest to continue the system of fixed commission 
rates approved by the Commission which has been in piace for 
the Canadian securities industry since 1967, or to replace 
these arrancements with competitively set rates unsupervised 
by the Commission. No attempt will be made in these 
submissions to deal with the question of how any change from 
the present system shculd be implemented, except to advise 


that this would also be a matter of the greatest importance, 
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upon which the Exchange and members of the securities 


industry would wish an opportunity to make their views known 


to the Commission. 


Cx PRELIMINARY. SUBMISSIONS 


BY way Of preliminary Submissions,sit is the 


Exchange = position that: 
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(a) the matter of onus has been determined 
by a decision made at the outset of the 
Hearing that those who favour a change in the 
Current method Of) recularionsshould satisfy 
the Commission affirmatively that the public 
interest will be served by such a change or 
that the present system is subject to abuses 
Of .4.Kind Sake can only be eliminated by a 
move to unregulated competition; 

(b)) ‘although the Act does snot .specifically 
contemplate a system of rates set by the 
Exchange and approved by the Commission, the 
decision of this matter must be approached on 
the basis that the Commission has accepted 
the rate-approving function and performed 
that function in the public interest since 
the enactment of the predecessor of the 


present Securities Act in 1967; 


a2 5e 


(c) while the difficulties inherent in 
regulating in a naturally competitive 
environment are acknowledged, the issue 
should not be determined on the basis of the 
theoretical advantages implicit in free 
competition generally, but on the evidence of 
witnesses from the industry whose opinions 
are founded on experience in the industry, to 
which considerable weight can be attached; 
(d) specifically, while evidence of the 

U.S. experience under deregulation is 
Obviously of interest, the apparent 
differences between the Canadian and U.S. 
securities industries and capital markets 
must be considered when weighing any proposal 
to follow the U.S. experience. In 
particular. Since, aerequlation, the: Uns. 
securities industry has not experienced a bad 
year, (Howe, I-92; Bunting I-467; Schaefer, 
ITI-386 & 394). 

It is submitted that the proponents of change have 
failed to discharge the onus of demonstrating that the 
public interest will be served by the introduction of 
competitive and unsupervised rates in the Canadian 


securities industry, or that the present system is subject 


2/April/82 224A 


to abuses of a kind that can only be eliminated by a move to 


unregulated competition. 


D* SUMMARY OF EVIDENCE 

It is the position of the Exchange that no 
compelling reason has been made out to exchange the present 
System, which is known to work effectively and serve the 
public interest, for an unknown set of circumstances 
Offering theoretical benefits, and the risk of potential 
detriment for the Canadian markets. 

This position is supported with reference to the 


following eight considerations: 


big Competition in the Brokerage Industry 


There is no need to deregulate commission rates to 
obtain competition in the Canadian securities industry. The 
evidence is that there is substantial competition in the 
industry, and that firms have left the industry and that new 
Ones have emerged (Howe, I - 52). The service competition 
which exists has been directed toward providing research, 
advice and investment-related assistance, which increases 
the level of knowledge and information and thus enhances the 
efficiency of the securities markets. Unlike price 
competition, service competition also furthers the 


regulatory objective of serving to match the investment 
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objectives and needs of the client with his resources, 
through discussions with trained registered representatives 


(Catalano. lit = 12.837). 


Zn Abuses Resulting from a Fixed Rate Structure 
The decision of the SEC to unfix commission rates 

was based in large part on the abuses which were perceived 
to result from the fixed rate structure then in effect 
(Pollock, 1 — 209 s&s 224)..- Noe such abuses @€xist in Canada 
(Howe, I - 53). The Exchange has a policy prohibiting 
improper conduct and the ‘mechanisms to enforce that policy 
(Bunting, I - 363-368). No evidence has been put forward by 
any party to suggest that there exists in Canada any of the 


abuses which led the SEC to deregulation. 


Bic The Commission is Capable of Approving 
Commission Rates __ 


There is ample evidence that the Commission has, 
Since 1967, effectively carried out the process of 
examining, testing and considering commission rate schedules 
before. authorizing, their umplementation.7 ) uniiparticuliarm, itne 
Commission ocapies a unique supervisory vantage point from 
which to assess the fairness of any particular proposal and 
weigh the interests of both the suppliers and the consumers 


of the service in the context of the operation of the market 


system. 
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The evidence in Canada indicates that the fixed 
pone aeton rate structure permits adequate response to 
SHanves. 10, Circumstances.  Thesmajon cost pressures 
experienced by the industry in the mid-1970's were dealt 
with by a temporary rate surcharge. When that ceased to be 
necessary, it was removed. A number of concerns were 
a orecsecein cue 1977 rate proposal, including an incentive 
for seeking retail business, and possible diversion of 
Petco noein Interiisted stocks to the U.S. markets’ (Bunting, 
teweo> oe. In 1979, en expressed concern raised by the 
investment counsellors was addressed and resolved (Bunting, 
I - 358). The Exchange submits that these examples 
demonstrate that a fixed rate Structure can be, and in) Eact 
has been, responsive to changing circumstances. 

The Hearing touched on the question of an 
Pe ucertate test for assessing rate proposals. The Exchange 
has submitted that return on investment is perhaps not the 
Pee Cre tne Sele mWeasure Of Getermining whether a rate 
proposal is appropriate (Howe, I - 21). That does not mean 
that no proper test exists. To the contrary, the OSC has 
proposed a series of considerations which, when taken as a 
whole, provide a very appropriate basis for assessing a 
proposal. These are found at the conclusion of the 1976 
decision Of the majority Of the OSC to maintain regulated 


Commission. races .t Expibit.4,,1976. OSCB.303).. 
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These questions were addressed directly in the 
Exchange's submission on its rate proposal in 1977, were 
examined by the OSC in detail during its hearing on that 
proposal, and were addressed specifically by the OSC in the 
reasons for its decision that the proposed rate schedule was 
"in the public Anterest*, 4d Exhibit &,. 1997) OSGBelSo and 
162-169). On the basis of those proceedings in 1976 and 
1977, the Exchange submits that it is proper to conclude 
that an appropriate basis exists for assessing a commission 
rate proposal, and that the Commission can effectively 
undertake such an assessment and arrive at a conclusion 
in the public interest. 

It has been suggested that assessing commission 
rate proposals is an onerous and arducus task which a 
requiator Miqht wish to avoid {Evans, 1 = 217% Pollock, 

I - 207). ‘However, ithernfacts* vdeo not Dustity terminating 
the process of reviewing commission rate proposals simply 
because the Commissicn would prefer not to undertake that 
task, and the Exchange is confident that this ccnsiceration 
would form no part of the decision. 


* The preparation and examination of commission rate 
proposals has not consumed a substantial quantity of time: 
- in the aggregate the OSC has devoted 28 Gays to 
commission rate hearings over 14 years. That total 
includes 12 days spent in 1976 and five days spent in 1981 
considering the question of whether rates should continue 
to be Yrequiated, 
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4. The Availability of an Adequate Data Base on 
which to Assess Commission Rate Proposals _ 


It is submitted that there exists a data base 
adequate to permit the Commission to assess commission rate 
proposals. This question was raised in the OSC's 
Peecons fOr its approval in, 1973 of a proposed) ratewscheduie 
SExhibit 4, 1973 OSCB 124) and was again canvassed. in.the 
1976 hearings on the question of fixed commission rates 
Meth 4501976 OSCR 292). However, it was.,,.in.our 
submission, completely and correctly answered bye the, OSCarn 
fos ee was the first question put forward for 
consideration, and it was answered in the affirmative 
Reenibit 4559977 OSCR 162-163). The amount and cquality.of 
the information available has not in any way diminished 
sunce 1977.5 We ‘respectiully submit that. the OSC" swanswer to 
this question in 1977 was appropriate then and remains 


appropriate today. Lack of an adequate data base is not a 


reason for deregulating commission rates in Canada. 


5s The Fixedy Rate System—works-Weil 
The Exchange submits that the fixed commission 
rate structure has contributed positively to an effective 
Canadian secondary market in equities. It is the 
uncontradicted evidence of all industry witnesses that the 


present equity market operates effectively and that 


2/April/82 2292 


investors are served efficiently and appropriately (Howe, 
Ole 575% Non-industry witnesses agreed that the Exchange's 
market was a very deep, viable market (Evans, I - 307). 
Because the industry relies very heavily on revenues from 
commission business (Howe, I - 96), the maintenance of an 
effective securities market in equities is of paramount 
importance for all securities firms, which in turn are an 
essential element of the operation of the Canadian capital 
markets. 

The existing commission rate schedule, implemented 
in 1977, attempted to deal with several perceived problems, 
and appears to have been successful in doing so (Bunting, 
lo = 350. 

The fixed commission structure has not created an 
environment where firms have been sheltered from competition 
(Hover yl —s5.2h paard the “prekitabl bity cb <the industzuy over 2 
business cycle has not been excessive (Howe, I - 133; 
Bunting pek —o283 ) 

The secondary market system which exists has 
resulted, at least “in part; fromthe fixed commission rate 
Structure... It iS. a Good, effective, efficient system which 
serves investors and issuers well, and its structure and 
operations are well-known to the Commission and all 
participants. All witnesses acknowledge that the results of 


unfixing rates in Canada are unknown (see, for example, 
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ns! Po eo OChmy ely = 0.5 Todds. Li, —ae os, MOOrTe:, 
ie Wain Tn aeeitiOny cova iviabiaity. to. predict. the 
future, those witnesses who advocated unfixed rates suffered 
from the additional disability..of, not..having .any first-hand 
knowledge of the Canadian securities industry and of having 
made no study to obtain such knowledge (Evans, I - 241; 
Pee OCh pet — 241s load, Il = 137). “Although the witnesses 
who advocated deregulation praised the benefits which they 
anticipated that deregulation would provide, none of them 
pointea to any specific, substantive defect in the present 
ecuity market system. 

The present system is known; the proposal is 
theoretical. It is Submitted that the public interest is 
Se. Seneecer served by retaining what is known and is known to 


work well, than by adopting an unknown, based upon 


speculation as to likely results. 


Gi Retail Rates will Continue to be Reviewed 


by the Commission 


It was the view of most industry witnesses that 
retail rates would rise under unregulated rates (see, for 
example, Howe, I - 64, 94 & 132; Bunting. 14 = 9 oe be 4 Se 
Sara land,. sue > 01%ebOeCWeNsn I Io 25505 Moore, tin, 341)4 
Notwithstanding the valiant attempts of Commissioner Evans 


and Mr. Pollock to demonstrate to the contrary, the staff of 
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the SEC observed that commission rates on small retail 
orders pate increased since 1975 CExnibit 5, pss. — “THe 
rates charged on smaller orders have increased"). 
Commissioner Fvans agreed with this conclusion, on a cents 
per share basis Gl0= 2257). 

Given that “smaller orders" constitute orders for 
less than 1,000 shares and that the price of the average 
share traded on the New York Stock Exchange in 1980 was 
$34,909) \CExni bit. 2, 2Se Submission, Appenoise a. Esnibit 
13), this category extends to include trades having an 
average value of almost $35,000. The price of the average 
share traded on the Exchange in 1980 was $14.69. Thus rs 
1,000. share trade on the TSE would havea subetantiatly 
lower average value than a trade in an equal number of 
shares on the NYSE (and one which would be closer to the 
SECts caregory of “700. shares ands lees. wor s7,000) on the 
NYSE, in which category even Commissioner Evans agreed that 
G€uring the. period since 1975, applicabie rates, Even as a 
percentace of principal value, had exceeded the 1975 levels 
=— Evans... = 202). 

Commissioner Evans suggested that a comparison, on 
a cents per share basis, of current retail rates witn the 
fixed rates’ existing (in 1975 must fake. Initiation inco 
account. (Evans, I. = 262). Whatever coubptiLin accuracy “tirat 
may have in the United States (Schaefer, II-384), clearly 


it a6 not appropriate in Canada. “The face that ti xed 
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commission rates are not normally increased in relation to 
inflation is demonstrated by the fact that the present 
Canacian fixed rates have remained unchanged for more than 
four years, during a period of substantial inflation. 

Commissioner Evans agreed that in assessing 
commissions as a percentage of principal value, it was 
BS propriate to take into account size of order, value of the 
shares being traded, and the trades being considered (Evans, 
I - 258). In adapting to the Canadian context the view of 
Messrs. Pollock and Evans on events in the U.S., there is 
erttie doubt.that,,retail..ratesitwill rise..'It.was indicated 
that those large, national firms doing a significant retail 
business which supported deregulation did so because it was 
in their self interest to do so - retail rates would rise 
tiowe, I = £4 > rBuntings? le=)3930 

The Exchange's concern is not that rates charged 
Eo retail. customers will.rise,.but;that they.will do-rso 
devoid of any oversight by the Exchange or the 
Commission. The apparent success which major U.S. firms 
heavechadeinpetfecting( price leadership.gives rise to.a 
reasonable expectation that a similar result will be 
obtained in Canada. It seems of little merit to exchange a 
mechanism whereby rates are set by the Exchange and approved 
by the Commission for one in which they are established by 


One or two major firms and overseen by no-one. 
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| The Exchange submits that it is in the best 
interests Of All participants If retail rates, in 
conjunction with all commission rates, continue to be 
subjected to the scrutiny of the Commission. This will 
ensure that the whole commission rate schedule is 


appropriate and consistent with the public interest. 


Fhe Institutional Rates will continue to 
be Reviewed by the Administrators 


In the United States, institutional rates 
Cecreesed dramatically when commissions were unfixed 
(Pokieck far C2Sb69s "Evane sol (S02 6p escnde per, Lit '445)): 
That occurred even thouch rates had been negotiated on the 
portion of a trade over $500,000 for some time, and 
Geregulaticn was commenced by lowering that level to 
S300 ; O00 tana Otten it S6 782007000 8 (Evans? 2h=-s266). 

The number of participants in the Canadian market 
is much smaller than in “the U<Ss); "and -the fever test 
concentration in* the umaior finencial institutions is much 
greater (Howe, I - 61; Scheefer, II - 404). Althouch senior 
officers of “financial institutions mey recognize that their 
long-term best interests lie with maintaining the existence 
of*high-quality securities frrms, thet clearly *wes noe the 
operative action iIn“the «United States:—— nine of the ten 
most highly regarded institutional firms ceased to exist 


(Schaefer, II - 371). The Exchange submits that the views 
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of Mr. Bunting are far more realistic and that major 
institutions will in fact. use their txuemencous market power 
to aenere Significant reductions in commission rates 
PBuntang pale .5S6) « 

werewfact rsetheatinstrtutions do now sachieve very 
substantial rate reductions on that part of trades exceeding 
He PSO RGHOWes Le. S845 41.097). a Mes.-Loewen, «whose «firm has 
Substantial experience in this area, was quite definite in 
Gescribing the market power of Canadian financial 
institutions (Loewen, II - 274-276). That experience 


Genenpstratedstheavaliditys.cok the ceoncerns.expressed by iMr. 


The fact that Canadian financial institutions have 
not used their market power to obtain information or 
research in advance of its dissemination to retail clients 
(Sovegebts SZ) eturuns,.-not.0on.the market power of the 
iMStitutions,sbut rather von the fiduciary responsibility 
WEEcheSecCuUrs tieseatitms. Have tovall their clients foeact .in 
an equitable. fashion. There .is.a substantial distinction 
between the ability to obtain research information in a 
manner which is adverse to other clients, and the ability to 
exact a lower price for services. 

It is the submission of the Exchange that 
deregulation of commission rates will effectively give to 


theutioacr Canadians tinanpcial.,institutions the ability to 
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establish their own rates. That appears to have occurred to 
a substantial extent in the United States, and the 
concentration of market power in the hands of a small number 
of Canadian institutions will permit it to occur to perhaps 
a greater extent in Canada. 

Another disadvantage which results from unfixing 
rates is that institutions are able to obtain commission 
rates which are different (and almost always lower) than 
those charsed to individual investors on identical trades. 
This inequity is prevented when rates are regulated. All 


investors, in all parts of the country, pay the same rate 


for the same trade (Mcore, II - 344 & 348). 


10) 


The Exchange respectfully submits that it 1 
undesirable that any group of market participants be 
permitted to establish their own commission rates without 
regard to fairness or the public interest. Maintaining the 
regulated rate structure ensures that fairness is examined. 
On this basis, the Commission can consider the rates charged 
on large transactions in the context of the whcle rate 


schedule, and can ensure that equity exists. 


oe Increased Concentration 
The American witnesses agreed that a trend toward 
increased concentration in the U.S. securities industry had 


existed prior to the unfixing of commission rates (Evans, 
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I - 179; Schacter -a1°= 4789". = Drie Schaefer-pointed out that 
the eter ofthat trend prior® to; unfaxines had® been? that 
the relative increase in concentration slowed down, or was 
reversed, in very profitable years, and accelerated in bad 
years (II - 419). However, even in 1975 and 1976, which 
were very aqood years (Schaefer, II — 386), the rate of 

Sao reasce In concentration: did not ‘slow Gown. 

It is submitted that the occurrence of this 
Meviation from the normabsprocess during the’ frrs wo years 
of unregulated rates is not mere coincidence, but reflects 
the obvicus: - in an environment of aggressive price 
competition, firms will suffer reduced revenues and larger 
Pi rucspece wing ignee Cen sagorecga teicresources!,, will he “best: “ehle 
to capture market share. 

It is clear that a trend toward increased 
concentration in the U.S. securities industry existed before 
Comat esiou raboc were *cesequ la tediern: Pais “Fei cistfalso clear 
that the rate of increase in concentration accelerated when 
rates were untaxed. iThemrate of increase: intmarket share! of 
commissions and of gross revenues held by the 10 and 25 
largest firms in the U.S. increased more rapidly in the 
period 1976 to 1980 thanoccurred tin) Canada “Exhibit 2,e1TSE 
Submission, p- 39). The Exchange submits that unfixed 
commission rates must be considered to be a stimulus toward 


increased concentration (Bunting, I-392). The Canadian 
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securities industry is already more highly concentrated than 
is the U.S. industry (Exhibit 32; Tse Supmrssion spe. So? 
Schaefer, II - 404). The Exchange respectfully submits thet 
increased concentration is not desirable, for Canaca, and 
that any positive stimuius to increased concentration which 


would result from unfixing rates should be avoideéd. 


9. It is Impossible to Anticipate Significant 
Results of Deregulatins Rates 


Tne danger inherent in taking a significant step 
without ful apprehension of “allhcoftethe Bikely results jand 
isks. 1s. 41 \ostrated) by the vacqubsitien (ir Se let prdoeliny 
Brokerage Services, Inc. by Security Pacific National Bank, 

and of Charles Schwais & Cou Ine. by Bank tAnerice tore: 

In €6ch cise, sia dieser VSS bank Mas, aenuined a cdauscaunt 
broken usScnacter, \HIRSSoy. seine wos National Banking Act, 
referred to as the “Glass-Steagall Act”, separates 
investment banking from commercial banking in the Unites 
States./) 2t contains a 'so-calied taccommodaticon croviseton =, 
which apparently permits ccmmercial banks to accept 
brokeragermrders where “there “is no securities firm, or where 
the orders) have net been sclicited. Many discount brokers 
make a practice of dealing only in unsolicited orders and of 
not providing investment advice (e.g. Charles Schwab & Co., 
Tne@c? UPxNib tel ea 2). 
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It would appear that these two banks have 
Eoncluded thats thes. acamd of brokerage business is outside 
the prohibitions contained in the Glass-Steagall Act. 
Unfixed rates led to the creation of discount brokers, and 
thereby may have led to banks engaging directly in a 
business previously thought to have been prohibited to 
them. »Thesprospect of such! ian, occurrence had’ not been 
foreseen by those advocating unfixed rates (Schaefer, II - 
261), 

In our submission, this apparently unintended 
result demonstrates the problems arising from taking 


substantive actions without a complete understanding of the 


likely results. 


WO .. Acplicabimaudtve Off the Unitedi States Experience 


Dr. Schaefer's evidence and his written analysis 
Be the results oOfsunmtixanogadan the United StatessbExhibit 
17, "Deregulation of Securities Commission Rates: A Mixed 
Bag") demonstrate that the U.S. experience is open to 
misinterpretation even by knowledgable American commen- 
tators. It is submitted that Dr. Schaefer's evidence, which 
was disinterested and fully tested in cross-examination, is 
to be preferred to that of other witnesses who gave evidence 
relating to the U.S. experience since "May Day" (Knowles, 


ro 41.2), 
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Much has been made in argument of the advantages 
of unfixing rates;* buteDr. > Schaeter-was clear in’ stating 
that the onig inskance-ors 7anbundiing” of services in” the 
U.S. securities industry was represented by the growth of 
discount brokers (II- 367 & 392), who in 1980 accounted for 
almost 6¢70fe8O6tadscretat sh’ tfaaging- in the’ UsS." (PeliccK> 
I = 292)eand are how rapidly conselidating and modifying 
their services in an attempt to attract a broader range of 
retail ctstomers (IiTc=- 398). 

He was unable to state that the U.S. experience 
under unfixed rates was fully transferable to the Canadian 
industry {II - 404). His evidence, taken as a whole, 
Suggests that it would be more appropriate for the 
Commission to decide the issue under consideration according 
to whether our Canadian experience demands chance rather 
than to follow the U.S. example in any slavish way. 


Further, assthe Conmission Statt in tts writte 


re) 


submissions has persisted in relying upon the submissions of 


Professor “Davin Ratner and of Charles Sehwen sco. , Inc. to 


. 


the Australian Trace Practices Commission, althougn neither 
was called as a witness in the dearing, it might be helpful 
for the Commiss‘on, Navinag heard from Dr. Schaefer “in 
person, to review the submission made by him to the 
Commission in Australia by way of response to Professor 
Ratner: and=Charles Schwab. This is annexed as Appendix "A" 


to this Submissvon: 
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F. CONCLUSIONS 
2 The Exchange respectfully submits that: 

es The onus to make out a case for a change to 
unregulated rates rests on those proposing 
the change. 

26 To discharge that onus, the Staff of the OSC 
and the Director must demonstrate that the 
benefits resulting from the change 
Substantially exceed the detriments which 
will result therefrom. 

Se. Such demonstration must be made out on the 
basisvtofeevidence, and-not by supposition or 
theory. 

4. Neither the Staff nor the Director has 
provided the Commission with any tangible 
evidence which would support their 
Submissions. 

Sie The current system of fixed commission rates 
works well, does not operate in a manner 
contrary to the public interest, and is 
subject to appropriate tests and analyses 
conducted by the Commission. 

on There is no merit in abandoning an effective 
system for one where the results and effects 


are unknown. 
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vs It eS "not "CONtLaLy O° te, DUIS Iiicer es. 
that the by-laws of the Exchange continue to 
provide for a fixed minimum commission rate 


structure for brokerage transactions. 


ALL OF “which “Ts respectfully submitted, tnirs sist 


day “of March; 29e2. 


J.W. Garrow 


Oo. Deh VaCRSoNn 
of Counsel to 


THE TORONTO STOCK EXCHANGE 
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JEFFREY M. SCHAEFER 
Senior Vice President & Director of Research 
Securities Industry Association 
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eoncentration and retail brokerage rates in the U.S. 


tion concerning the impact of negotiated 
industry. 
f Professor Ratner's Submission 
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Professor Davi 


d Ratner's "Report on the Consequence 
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Seaeuswwhorcontinue sto. cites, without qimderstand— 


other findings, however, are questionable in the extreme. 


The post-Mayday trend in retail commission rates is the heart 


Ratner, using SEC data, claims that retail as well 


e 
GOL the mMatcex. 
: = =i =: ae + = rR | a + = a 
Nene coe onme., Leaves have fallen, except on the sraliese. trans 


actions, for which rates have increased slightly. This finding -- 
ana the SEC data -—"are lat “odds with reports in the financial 
press over retail commission rates. Indeed, corporations contem- 
plating a Ssdcexn split must eypiea lly ceflect charges that’ the 
split will serve only to increase brokerage costs for the "small 


Give. Vc. tie asvock! s liquidity or breadth of ownership. What, 


then, supports Ratner's -- and SEC-- reasoning? They are supported 


by the SEC's Monthly Survey of Commission Charges. This survey is 
widely consicered accurate where institutional rates are concernec, 
Sacwitc TOuUSEIAy 2250%. drop SINCE April 1975 on all transactions 
Pavol vane fpOoe .namore shares.* The survey shows also that large 
in 2 io we eves tons pe tnceser tracing -in biccks tak alOxoGurs nares Zo 


Sy = = s ma pen. P| eM Peers as : + . 4 ~ . as = ae 
ce Soe Pee eis Sooo tonal Tabscounts “Anothe scommassion races 
‘¢ 


in the area of retail, transactions under 1,000 


ct 
wp 
W 
b- 


shares that the SEC figures are suspect. 

Sectember 1981, the SEC had maintained for years tae 
inéivicuals were paying only slightly more -- around 4% more -- 
than the pre-Mayday commission charge on pMansaetions involving 
ewer than’ 200ushares. “THISaSECefindingcwas usec rte eisereciestac 
pre-Mayday argument that competitive rates would result in Pist l= 
tutions' receiving preferential treatment -- and rates -- at the 


expense of individual investors. This SEC findince: bewildered .all 


market participants familiar with trends in retail brokerage 


‘ 


4 


* The typical 1,000 share trade in 1980 would have averaged about 


$33, 000,0n, tre Nyon. 
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Rates. c cerives from a Sampling error =-- familiar to all vet- 
Meens Of the’ New York Stock Exchange's Public Transaction Surveys 


-- whereby small institutional transactions, executed at institu- 


Meee! reces,- are classiztiec incorrectly as retailitrensace ons; 
merce a resvitant Uncerstatement of-retail transacticnsacsés-: 


foe oe Stan ReOOTt On the Securities Imeuservelo wooo cune 
Meets CO Ss on Tates Or the Smallest transactions eto be upmie eas 
Bn a cents-per-share basis, a major modification from earlier SEC 


Sees. sve Of Orders from 200-1 ,000 shares, yeuaseemete= ‘ere 


oO 


oat 2, Loo, Gnotcner Ma \on Chance siacm soa meer cont 


ac acs Peoresscr Ratner's report,, dated June Tosi. wes  —repered 
Mts, aS Soe ota. t Report. “like the Stare Recon Nowevers, 


Mee -S=-~ Facner reasons that any commission increases: that may 
Maeve occurtec have been far below the level of consumer price in- 


x = ee 1 Aes . ™~ . =) Oe ; ey = ys ES ce Fo Ry me) 

Meco (OCS Oe Sere time perlodc.. — it ‘is: succes ec fret f1xec 
SRA SPN aN es oe Ha > . S + 3 a t- + 

Me "Oo cs on reces, hac they remainec ‘in, effect, would’ have’ been 


eS ee . : ,nAey = raA et eesti: ways 
Meee eC ois mer Price 1ncex “(CPl) ano mevec sieace yeupwarass 


er ea oe serce, then, "between the two retes of ancrease. =- Cel. .ane 
Mer41Ssion rate =- represents a consumer winclall. 

Woe ee ec Teasonincg. .,»p in LreCularece neu St ries aia eseauc 
Mei cl vie, to a tarce. return On Cacbital, -mOL Ine responca © 
Bonsumer price fluctuations. A more specific brokerage cost index 


/Met- be usec, in any event, as was the case with 1973 and 1974 
Bate adjustments approved by the SEC. Throughout the 196,05; .con= 


Sumer prices were steadily rising, yet adjustments in the fixed 


, 1 3 , . , £4 3 
Bete schedule were not sought. They could not have been justiriec, 
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not for everybody, that most retail investors continue to seek a 
proacer range of services and products than a discounter can pro- 


ay 


Brce. Discounters provide a highly useful ‘service, but they are 
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Men ceri ritiecss incustry)2 1° lps’ the’ coming™= months, we will see if 
Such arrancements hold up, but they do not seem consistent with 


Poe “accommodation” feature in the Glass-Steagall Act which 
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allowed benks to be involved in brokerage transactions to accommo- 
date customers if there were no local brokerage outlet to accept 
such orders.;: Apparently, some banks. have interpreted this: defi- 


miticn more tiberally so that they can accert buekenace orders 4s 
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meee an tre level of market prices." By now the evidence is 
tian fracmentary, and it is safe to assume much of the re- 


ney poe accounted for by changes in the level of market 


Any detense of the U.S. fixed rate system is almost a decade 


Sututew Cites. Lc Was NOL NecesSSarily a good things eno .inst.— 


Puss for COmpetitive rates stemmed from a cesire to stop 


Mes@ane ne brokerage commissions paid by smalicsinvestors. 


mire ects the whole notion of small transactions having been 
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a decisive factor. This explanation ignores, among other 

, market conditions. The 1973-74 period was, for Wald 

+ more even than for its customers, one of the worst in this 


Pia The industry was still plagued by back office problems 
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from the 1960s, while dwindling volume and collapsing stock prices 
were creating even greater problems. The 1975-76 period, in con- 
St Fronc revives. 2m bora Steck and pond prices ata a 


ar hichter tevel of market activity. whe anaivsis that faite. 26 


adjust for these conditions interprets the pericd instead as one 


of steady drift toward a more concentrated industry. It is reason- 


eab.e to assume that, but for Mayday, industry concentration would 


have cecreasec during the 1975-76 period. 

Po ieity misteacing 15 Protesser Rather's use of figures son 
ae ek er Or NYSE. fiyms Going a.publ ic pusinecs, » Seuss 
Serves, “from the end of 1976 to September 30, 2979, the number c= 

Co so aes cecreacec by voniv. 5S; atrom-3 79) 6) 374." “These are mee 
Munvers thet cive no clue as to new entrants and withdrawals from 
Piepsecurieses Dusimess. ‘Firms added to the list since Mevaax 
Dayo .cencee LO be small specialty houses “such as discounters, 


aaoh os =~ = ~ ! crs = . ‘ 
Waves hay oo? ane Tits removed through either mercer or ews 
: S : ; 
. ° - ‘ . . 
Pion Were, Moe eter 1.) service Fi rm, Lit Es conte. Janes 


Prele€ecor Ratner correctly notes that the economics of the 
securities. business have changed, that price has surpassed volume 
CSe fee Nanr Of i nedisery protitapiiaity.) hss oc partly due 
to Maycay but more importantly to the widespread diversification 


abet pe securities industry. At the very least, this ehisvr in 


inecustry economics increases the problems in measuring Mavday's 


ey) 


impact 
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em tee 


. . 


ihe Trace Prectices Commission showld realize that in the 


latest SEC Staff Report, the SEC has concluded that on a cents- 


per-share basis, retail rates, since Mayday, are up for transac- 
Becas not only uncer 200 shates, but also from 200-1,000 shares. 
Ma a Drincipal basis, the SEC still conceludés that for trades 


m= 209 to 1,000 shares, retail rates are down. Nevertheless, 


Meese S Sco, teme>crcs: Clearly indicate that. this is Because the 


Baiue of tne average price of a share traded increased.* If the 


Meee cecs Sheteopricethac-nor*ineréeased, then” commissions as a per- 
[Mec aoe ©. poinect pal value would ®also have increased over time. 


SA Beever eens (iSegoed vor Dad), but “simply stacing the 


Meow, NeGorwiegless Pele bothers -me-that-so many academics accepted 
[ere Coc Jen tmcomect SEO-findings unhesitatincly, despite the 


ear Wino ewe? Nampenes-.aiwv-the tidvustry “and what farns 


me-= Savins. Pee eS Cihe's, now come -“clean. " To. VS Sime Tor those 








mee, hase ween she SEC studies. ito’ do so as wedi. 





' 
, 
aa oli 
+ 


mee pect, teen Mr. sArnold agrees completely with Protessor 
Metner means tnatehe is) really not familiar with the entire débate 
Mee weston) Comcermingethe impact; of®negotiated, rates “and=has net 


Mect abreast of trends in the industry that have been or have not 


A 


e€¢ for example the SEC's 1979 Staff Report, p. 49. 
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AOU NE 


been causec by the untixing ofprates weaineretore, whether Ocenot 
he agrees wilth Mr. Ratner, shoudd. be. discounted. insmys opinion, 
by the Trade Practices Commission. 

On pace 3, Mr. Arnold notes. the development of the inter- 
Market trading system, (IES) Mand laroues that this has primarily 


gaveloped since. the onseb of unfixedprates. *Thesuntixingeot races 


hac nothinc to do with the TTS. osin -eariier<persoceyethe SkCShea 
Sproccee the exchanges in. the UsaS.pto move toca national market 


System, Lirsc, DY e@ Consolidated tage amd sanen sov ganconscliceted 
qucte system. ~The SEC has continued abo“ered sthesmarkesstintc.ce= 
vVelopino tracinc mechanisms that woule allowcorders tobe urouted 


utomeatically from.one to another, depending wporm where ‘the’ bese 


bo Or Otter, takes mlace.. This has mothwne atce lito cdo wath 
Qa aven yares enc should be monomed ocmolete lear, evalitatinc Sate 
Sese ce Wo me COED Sern. recess Ii. The UeS.. 


9 


an - Vx 1 — Aa Ama a 
Cn paces 4 and. 5, Mr. Arnold seems concerned’ that some’ of 


Se -waern' Ss Customers. Nave 1GcoOuUnbSs. Wien sei servers. Peace. 
be stetes, wetncou- snyv Ssiuccort, that customers rece va. investment 


ng 
dec.s ons) Ir enotnergtarms feel. tt austatiaple torpayiithose: firms 
thelr fei ri share. seActual ly, many, fuliy service! farmsi have! become 
ecncerned over time thak, customersausingy their anvestment decisions 
transact a (grestuprepertzonyor Gach transect ions throwsntal discount 
broker and, in many cases, give them only a small portion of the 
encire trece.). Lt woule Be mice to think that when the full service 
firm's investment advnee is thepbasisetortanlfinvestment decision 
by the customer, tat; We splaces theventire transaction with that 


firmus Tevseneed not, andels probably not: the case. 


> /Anri) /B2 _ Zea 


Like Professor Ratner and others, Mr. Arnold makes vague 
Peete ices to the protitability of the se pee ; t 
Pec. Se. wee Ce Prot see Curities industry since 
Sa retes inyMey of 2975. “The: Gnfere qeemeeeecur os ine 


Be. che unftixine of rates has led to increased prosperity and 


ue) 
H 
O 
Mh 
t 


ability for the securities industry and its. firms. ‘The 


Bssue Of fixed or unfixed rates..is.not the overriding’ variable 


Mees 2G SCUstry profitability. Clearly, the meosc impomtant 
Meese > a -eCting industry profi epi sty wares Greet ana ae 

Be oe-1 Os, Perbeicuilarly those affecting security prices, and vol— 
ee. Wnereas the late 1960s and early 1970s were poor vears. for 


Mee Praces,, Since: £975; caprtal marketMconcditvoneu paver bean 
Mert e se Ore 5.e in terms OS prices. as well as volumet. | in addi enon. 


Mies eo covers lr ied sovrnat theirepreduct. dines no, Lomger, are 


Meee = = SY ON SOCK Braces or wolume:, These have bean the 
gee oe ants Ot INCU Sstiyy Preoiataen itty) ane Horta 
Me 22 ecuSs =r 25 now doing better because rates were untixec. 


ieee moe. aS MnOeres tne higher turnover, buteimeicarces: thoec 


Mecr trenseact2on costs’ and other factors have combined to increase 
—mearover Cn NYSE lasted issues.) Most indivicuals believe that the 
msn. o- tracing has little to do with transaction costs, | They 


Melieve that the demand for brokerage services is relatively in- 
Ms> = co, particularly concerning the retail sector. Even with 


Becarad to the institutional sector, the commission charge has 


tea 


meetiec to do with an institution's decision whether to purciase 


Meese) particular securities. Other factors have been much 
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sore important in determining turnover, particularly the dismal 
performance and volatility of the bond markets an have influ- 
many Ppecreuetons to turn away from fixed income instruments 
ime eCull tics Seance lace wie oO. 

The most important factor in increasing volume is the height- 
ened rate of institutional» turnover, which derives from the growth 
Ge Corte a Classen GO: tads-exeny ec nSstituelonal Invescore, Cliiee. 
Cor ctece Pemwsron fUuncs, and the Helightened merker wnicertainty ene 

c.f lubes Wat lead Inst tcutioens co Luln Over thease stock sort— 
aly. “Pension funds common stock turnover was 
Se. 0e Att oso Up from 209s Just “two years  earlicery “large bicc: 
arsec ons (10,000 shares and over)” accounted for 29.2% of NYSE 


VGlioe 26 neo, as COMpared tO 22/93" an Teo and 4ust 26.62 In 


Wye os Clee, thom This that’ the volute “incresse, ro crve. i 
Pigves=-. tarneve. 1s NOL pie Same thing as increasec Jieuia— 
bres 4 imseec, the fixed rate system subsrdizea both smal? transac= 


Picross Sf coe expense Of large, and. less Tiquice Securities at the 
eveense OF Lye Tore Liquic. There has been “an undeniable rise Gn 
Securities price volatility since Mayday. This could be inter- 
e@ ao sare2g) Ol cecreased Jignuidrey, althouqr this! volecri7 cy 
has more “to do with interest rate conditions than It has with 
Craneacr ion COsts. ,An SIA Survey Of Institutions conductea in 
tace 1978 revealed-a decline’ since Mayday in the liquidity "of ari 


Dae tavge Capitalization stocks, inmwal2, the “Irdurarty sect ron 


O- Une Schwab Submission ie carticulariy misleacing and misled. 


4 
; 
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The most fantastic claim is saved for last, where an effort 


is made to establish a cause-and-effect relationship between post- |! 


Beewey transaction cost trends and the recent revival, of the new : 
Zeeaes Maerker, The Submission correctly notes that 1980. initial 


fee = OC Lering volume was 51.4 billion, up from only $265 million 
Mion. lc. rarls fo mention, however. that 1972 new issue velome 


wes $2.7 billion. In other words, Mayday had no appreciable im- 


Meee nes 1ssue volume; which rises and falls with stock. prices. 


Meer te results in the industry as a consequence of negotiated 
Peay xine Or rates did allow for the creation io: the 


esc c unt. broker, and Schwab & Companys: existence. certainly wsudue 


Bo cheat event. That 1s desirable, but many other references nade 
Meersas Slr .ssi0n seem to me irrelevant. to, the impact. of. negotiatec 
eros Cn the securities markets and securities industry in the U.S. 
Mee tS or le eccorec:ne to Ratner and Schwab, retail investors 
Mee SoC. rice trends yet respond instantaneously LG cecreaeces 
Mmecors ssion charces. The tail, in, otnér words, is waccing che 
Poc. 


Conclusion 


T woulda urge the Trade Practices Commission to review my 
; Z 
Writings on this subject and, if possible, to obtain copies ot the 


Panscript a arinags recently held by the Ontario Securities 


Commission. It is impossible to predict exactly what will happen 
in hustralia if fixed rates were eliminated. The U.S. experience 


\ 
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siugld neitner be ignored nor accepted wholeheartedly as indi- 
cating what will happen elsewhere. But, at the oe léast, policy 
makers should. understand what actually happened in the U.S. as a 
cconseruence of Wncixine races. | L would also Urge that tie latest 
belt (Reoetu be read Careuully because, Le eontrogl ons Canigen 
SEO conclusions. recarding the trend on retar. tates. 

.£ficult to summarize in any paper the major conse- 
quences on the Sécurities markets and securities industry in the 
OS, Eron wna ne rates. Much Has Happened since that. £ime,. ane 


velopments masked, to a great extent, the actual conse- 


Guences of necotiated rates. However, there is more agreement 


between incustryv representatives and the SEC today than was the 
C2Se Severa. yeers ago, where the SEC continued to cite flawed 


Gara concernine the trend in retail rates. Most individuals be- 


Ue Sees eee Sateo Lares Cle Increase concent -ation in the 
Seoun se ces en cousery, DUC bo is Gitlicult to isolate che mpace, 


- 2-2-0 foatern ae FOR - Ve a= =| + A 
G27er favorteo.e Marxet concitions in recent years 
‘ene nays e £ a 5 = 2 2A Bas } < a io 
Sie oe ueme sills Coser ly C20 Sutter from tne Uuntiine oc 
os ees = 4 1 al +3 ~ Pe ers 
Haces, +7e 29s iru tonal Doutsagues,  Dtats Startline <C note that 


Cte Tenn teeeing Tresearon Houses Wiicn existed in 1972, enly 
one of those ten survive today. The others have been absorbed 
by Jarce full service firms Or investment banking houses wishine 


to either gain or enhance their presence in the institutional 


The Trade Practices Commission should review various docu- 


Mette Prepared by myselt,, hatner eid others, and partacularily 


4 
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mye latest SEC Stafi Report, in-trying to determine what was the 
Bee@ceeOLr Negotcaetced rates in the U.S. However, the Australian 
Meee sol anes atts SeCUrDtiles industry ere quite di ferent than 

hese in the Dito, jo como 1 tS. fri cule Pro lo nat pe themtecwee peri — 
ence on to Australia. 


In. this and,other. papers. ingluded> in-my-packace, I-have-triec 


Bo incacate wiat DP believe have’ been the major consequences of 


ee ey Ge. ee ie Can "Deror any timiner Nelp to the Trace 
Pom CSS eOnt soe on ana ats future ‘deliberations, 1 wilt be’ aqiac 


Be acsist to the extent possible. 


Sincerely’, 


Pa > 


oe a ty ae : 
a yaa (Poms eee eS 


- 


J 
Jeffrey M. Schaefer 
Senior vice Prestdens ere 
Director on Research 
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N Osis aC. ab 


Ret FINARCING OF NATURAL RESOURCE EXPLORATION 
AND DEVELOPMENT, “GOM PAN DES = 10). S.1C at UP OC Ys 3=1h2 


The Toronto Stock Exchange is currently developing 
rules; throweh which Lt. 1s “intended. to <implements its. Senmeary , 
MES PorrToroscal’ TO Foster Capital Formation for Junior Resources 
and “fadustriel “Eater pris.ées.. sT he. Commis one 3 Sool 5 07 currently 
im diathogue with the British Columbia Superintendent cof, Brokers 
and “tre Vantouver, Stock lxchange <a th- a Views to developing 
eceptable policies tirdughy whach +t willbe  eeears te 
aweous ly. “Limancee to -britits he Columb Lac and ° Ontar ee 
se developments will require an indepth reconsidera= 
Mie ioe Loy see, 


mMutwaliv ra 
fo “comlem por 
Bote Of bhes 
Cipro) eS 
Tie COMnission WLsPeei te Pive notice of Tte Yatentien 
to amdertake Such 4 review once the paremerers of the Torente 
Sueen Exachaeece “proposal are pub listed . In the meantime, so far 
Trent it lingse are concerned, the Caonmnission.wishes te 

fa eintercas'ted ‘parttes Dr Part loot Policy” 3-02" whieh @etates 

: 


Tg irs 
Lt a 


PPOLT CLES 67e 8 Vee Lies «Gm ly. Tie 
Comm Lasion “and -the- Director-will* always 
exercise (thelr sasere flan end) are not 
bourTihds Dy. “pod cite 4” Speetel “Or onuswa! 
circumstances‘will be carefully 

Some dened = The Commission.) aise 
reserves the right to book behind the 
Bower ater acades word any? attempt to 
Bich Ao DIC Iueiys, 


Where the securities of the issuer are 
L isereda on, a creveg ni eed rstock Vexch ange , 
that exmohanre Uwa lluna item be consulted. © 
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NOPICE 


RE: PUBLIC SEARCH/OSC PREMISES 


TheaOSe, puolac, fades are availabley on the l2ni et )0er,, 255 
Yond ea ore 6 ts 0?) microfische for public search. On 
occasion it is necessary for people who are conducting 
Searches to come to the Filing Room on thes genieeloor at 
the Comm seions. office at 10 Wellesilevectrectapasct, for 
certain items having first made a search ate 555 Yonge. 


At the present time the public Searchuat, OsWelesiey 
Street has been closed on Tuesdays, Wednesdays and 
Thursdays as published in our Weekly Bulletin, January 
994 1982 ,eNOl~e S $4782 


weinow find it necessary to close the. publics seanon ion 
Prigdays eS, Weil, as, On Tuesdays, Wednesdays and Thursdays 
auex tos Stripping. of) files in preparation for a new 
ELeine Sy scems This means that the Filing Koom Wid be 
Speen to’ the pubic. en Mondays only. remit ome rc ayy 
closing! wid li be Apra 1897 1989 until turther notice’. 
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NOTICE 


On cc Crate One pose 


RESTRICTED SHARES 
(UNCOMMON EQUITIES) 


DISTRIBUTIONS AND DISCLOSURE 


in ine POLL Oy meet hete iO. shite Sinie Lun oft) pape. 29 be nie 
HUD Lished Ja new Version Of O.5.C0.. Policy Statement jo-38 
wich supplant s thet published snd in. force since 27 January 


1982 Immediately following this notice are reproduced 
pages of the new Policy Statement on which changes from the 
j2. JenGary Version are indacated. Underlining sientiies new 
wording, inverted V's indicate deletions. 


Toe Gonmiss1on hes MStricted., sta. Stat. tat ae cot 
2UAPLAA oo! Tinel §ferelots may sleeve. Tor Gl terines. oF 
Restricted Shares. The TSk hes eadviséd the Commissiran that 
fie mechanism necessary for “satisfaction of “Part T( sh) ot fire 
Policy, Statement will be in place wrtnin Ene next two. ts 
three weeks. 
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septempera and the: Alberta Securities: Commission held a 
Perit: aye erire Ip Atberta on -28 October, 

On, 20 November WOfly therComma ssione publishedsalnew 
Interim Policy 3-58 and requested comments thereon. 


POLECY 


AS any eninltawote st hes \stubm lssiionss made at) such. hearia ngs 
nd the comments received in response to, the Commission's 
owe on oOunme nts on Interim Policy 3-58." the Commiseion 

Ss -delermmnend sthiatsaijte would noth be. «conitreny to the? pubin'c 
terest.) tio apemmite stihnes dis torebuts ol “Of, -SuCh) Se Cur tte) else, 
Pet are “tremerted Btossaces Restricted. Sire res nains shots. Pola oy 
atement, asec. Wa tts gl Ad) sfor, a .deit.i mi tions fe Restrict ed 
MALES) “provided ata teacerl alms \condi tiones poige tio, tyoth 
btial «ands Gomt inuous: idjjos¢,) osuires sare: met. 


a 


umber off complex: tissues. .were «raised. at the hearings 
th fe ceman) teieW the plune “bats, Pode cy aStratieme nto.y & el*ts cays 

in tr so OMmsaucer sthese, .mat.t.ernss fantherm,. cs. wed.) as, the 
Ope rate onbeot ~ihyiS.4Po) iumy Statements in <the market place: and 
ad to taiseePo Livey 4S-t atement. may sss we. 


Ch 
dD 
= 
Q. 
ies) 


Poise e Wi. v eS t wtememit ss wth Cectel Verol, 2a Apia: hoo? 
Tose Oot OlLcy, 3- po Dubie Sea om 22° Janu amy too 2 
SR a eR AT TS EAE EE I ITE 5 AIS TT TEE TIE AE OO INSTI SES DE 
a. 


PEE LL Ons 
peo .s foo licy: Statement. 


As. conmon Siares omeans: shares that are fully 
bereborraei ng. and fully, cranchased.) (in, that ethe sho Voerot 
Cac (SiC « Sinaime eh es’. 


ie Ar ee ea Bie Bile thOenS bia Ge elie tihe: BGS EO LO es sor .Ghe is cue r 
aud werattepassats unon Luguudatilon on winding “pn and 


Piece Ge Voceucech cchayont. al Clrcums tances scaling 
Forwa voce sunden.stbhewsappkiceavle .coLpureate wlerrs lation 
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HOWE 


irrespective of the number of shares owned, that is not 

fess), on a per share basis, Chan Che rrgnicr ic. vote 

attaching to any other share of an outstanding class of : 

Shares of the 2ssuer. 
OD) “preference Shares" means shares’to whitch there as 


attached a genuine* and), non=speciousi preference orvirignt over 
any class: of fully participating esnearesc on sene issuer. 





Go) "Restricted Shares” means shares which are not Common 
StharesuwgbuL Whiten Carry: the (rpohy sto. an. Undimited oy 
Subetantral® parti ca pation anitearnangs. andy or asse te’ of4 an 
PSsver on! lLgutaatton “Sr wading) Up. 


Ther Pireetor,, ih Ais aAvscretion, may determine thet , 
he plhirposes: of “his Pole, "Statenent, shares “of va 
Glass shall be deemed" to be “Common”, 

erence" ory “Restricted” Siiavres, ast the case’ may’ be, 
motwi ths tancing theate a Ie tere Yappia catei on “ol “ihe above 

itiens »woulid produce ai dafierens result. In the’ case 
ef compentes listed on the TSE, where ‘that body. woudd 
Veexereise its aa scret ion “as. Con eta ngs, wie. TS5 
ke the determination. Tie Commussion ‘and “the TSe 
-—oOperate in makino such determinations, where “both 
OLVEQ. Im "GxerYrei sing “Siscretiecmr, the DOiyecror Jand 
WwW ded by ‘the "principles of “iscVosure 


-) 
Cc 
t 

10) 
KX 


1D 


Sales 
D 
Xone yieat— = 
<< 
he 
(33) 
pS en! 


,) 
O 
C 

t 
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Lev Sita eeimen te. SWGh hecScouomic ewalwe (Ot 
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i 
2 the usual avenues of appeal. 
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The Commisseicn 1s of the view that publicly "traded 
SHares Sioa not be Vesecriped “ass “common” or “preference ™ 
brefterred™) Wniless sirch. ‘shares “are “Common «Shares “or 
Preference sivares . Tt. is alse "of “the view that "publicry 
traieag hestricted Shares, other. then restrietesl shares that 
eons ttcasrigl caperevierdo een Pee ten ee 
ave (ale o Pre nerence “svar es «an. segeathy "Geom naeen ao Such; 
should be described with” a term (the "Restricted Share 
Tey) tthat outienes, the type. of voting aces triction ‘tha.t 


ata Gin OmmtaniemEGui anaes. Restricted Share Perm means: 





Hota Voting” Lor Restrieted Shares which do notivcarry 
rine Haight to wvote sat “sharenoldeéers** meetings except for 
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a gight to. .vote in certain limited «circumstances (Ce. gs, 
top elect a limited numberof. directors sori tto wotes an 
Cap cuUmetances where the governing: comporationy waw 
provides the right to vote for shares which are 
otherwise non-voting); 


“Sumord i nate Votang”, torm.kRestric ted Shares whichicarry 

a right to.vote at shareholders’ meetings but another 

Lees OL Shares Carries a Greater fice. sO gic ce ja on ca 
SES RE ORES SITES | I OF LTE TE 


Ber share basis: 





wtesrracted Voting” for Restricted Shares wnich carry «A 
ro one) to vote Which 1s. Subject. itossome- lamin or 
restriction on, .the, number or percentages ofa snares which 
may bepvotes. by aA person. Ofeconpatiiyy Ore gnhompyOL? persons 
oF companies. (except where. the, restra ction, orafdumrteis 
aoolveable, only to persons. who, arenonot. Canad ancy or 
restnents or Canada’); -or 


Sienssc ther, term. as the, Gireclor sor Utes Lele may. 
determine “for Restrictel Shares whiten vere; not rdaeseriped 
by the foregoing terms. 


Por, a2. shares which are to be offered «pursuant Coma 
ectus fiited with the. Commission, a. rece+pt. Wil lenoet, be 
Hssues therefor, on the basis. that the prospectus _ would be 
misleading, if the legal designation of the shares, 


Lay i4actumes the word “common” and stich shares .are not 
Gommon:  Sin.awe's., 


(b} inecladies the word "preference" or “preferred” and such 
shares are not Preference Shares, 


in either case notwithstanding that such a legal description 
is permittei by the governing corporate leas tac. On Unless 
such legal designation is required by such legislation, or 


Cc in the case of Restricted Shares, does not include the 
appropriate Restricted Share Term. 


The Commission understands that the TSE will require 
Similar designations for the listing of new classes of 
shares. The TSE also proposes to require issuers of 
existing classes of shares to amend the designation within 
eighteen months of 22 January 1982. The Commission 
encourages issuers of publicly-traded Restricted Shares 
which have been issuei or which will be 1Sssued pursuant to 
prospectus exemptions to comply with the foregoing. 
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Es) Stock Quotations 
2 ee 


Ties Conness lon Gs jalisoteh “the “view “that .thie attention 
of any reaijier of stuck quotations Srouils be 4 her tend to “tie 
rights tHAt Watt ach (ho ete wer icvet Ssrares . THEE Giscitie;, ikl) falas 
stock qguotatiomss strch) sas *those, Lvs ted in “newspapers, there 
shail be employed a coje to correspond (ta the .Restyicced 
Share. Terms and which shall accompany. each quotation, for 
Restricted shares. A legend shall explain the meaning of 


tiem COater. 


GED Deaber. ContirMea clon 





C1) 


Under (section! 35: off the Star tres “Ac ty, 7a. Legis tera] 


AealLeyriehor nas mo teaY 2a cone c hon Wiech, «traits, lin oa 
Ssecurig#ve shal) sproemptly sem” or aeliver othe custumdr a 
Wrattewteonitearmation, ot the transact on. setting. wf ortn, ~i nter 
Sl ia,» phe. Mescrs pion crvithe’ Secure cy. Tie GOnmmes Si 21S. CE 
the, acuew eneat the. deseri pt) onsiof- mine. Restricted Sh acas 
should incluie the appropriate Restricted Share Term. The 
Commis $S2.0n recognizes. that.conpla ance. With this. regqaii reme mt 
eoulam Beead tr iicilt especially fer securities. that are oc 
Aormal iy, traced in Ontario. The 7 S.5. 1S. Drop ngs Bo pubebt sh 
from ime. to time a, Jiist .of. the, clasees of Restricted. Sires 
lgeten -on etre ThE together” with the. are nop ate. Res tric ted 
Share Term. The Invesiment Deelers Association. de LOA) wie) 
HESS. ay stmt ar. Ties ee eerie ee. wali ODD Ane tor as eg 
SVSr- CMe =LoOuntee ln Ontari« and Bor Which Erasing prices are 
reguiariy published tim the financial —press, in Ontario. 4 Tre 
SpPlazapion OF Teg tSstranta” ta vonmply Wich fas Fast Tt) wae 
bes iuemmibes to Securities on these lists end ‘simitar Listes 
Prepared. sy Buch ctner stock exchanges or Sselt=-regalatory 
SUudatieat tous seco wItT2es py the LoQmre sero, fon ins purposes 
oF thre Poaitey Statenen i, The Montreal Stoek Eeenhanjge,; 
Diberta, stper Exchange, Vancouver (Stock Exchagi3s vanc 
Wrnniepey oteck exehanac are hereby cu remoauni ee)» 

Where toe Lo: tata processing= restrictions tne foregoing 


requirement. cannot: be, satrstiiedys tie (ren iis tra mt ete ys ais 6) iG 
abbreviation for the Restricte? Share 
eyvplanation:@f the ebbreviationsisag 
confixrtation. 


W 
+ 
@ 


rim. prevadirg thet. an 
ven on the 


\-- 


Thepsame adasclosurs, shall whe ineclerete.in all statements 
Oh Ptransadctaons Or Security ooOS ijt ons. gente To ther custoner, 


Thier registrant Must amendasrrsrcontirmation and. other 
forms itmeorder= tesconply with theatoregoing requa rements ,f ih 
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ere tens 


mee dy mimisec mpl yo wid hasthasiyrequarement. untid thesesrliers of 


Gan tobipeat ier 


ie cere Behe t ody Os Secure PS pel OE Old 
ferTws 2nd a0 cluney pf 9624, 


(D)” Dea hers Ors Ar Varse ta daited et Ure 





In all dealer or adviser -recemmendat ions, selling 
dccuments, communications, and other literature, any 
K iy oes are lerneds to, dtheream shalis'be teéeseribed 


= Fi seh A 
ak Teen. 


Olin Mniel eaporjo ps ate Restricted. Shareadermn.~& Thise reguires 


7 ue ing beyplemny ed. too tihos & shares +whach appear oar -t hie 
Piste, re etre. tao. Tomer grap tye] (Cr) so ol tein Ot lite mew ts ad SO 
Cotes lato er Pert BOC diays “from 22wvanwary 982% 

RS TT PS IA 


) Ae oorting Lecuer Disclosure Documentation 





la “Geeunemis otter tian finenetal. statements | tivat 


SV lie iesuer sends Iho “Sts sharétalders pursidmt -topit.t 
Ro bece 2° sr andermetiew Securyimies— Act. for cont Lowe s 

Mec) Soatqiaes sceomentw ast (oo "the rest rPet ions 1 pes pect 
ae shares ished lS bevtinciuded. “Such documents. include 
Volormatiemacine ular s 'prauxy statements and directors. 


1m press treteagce sc * "and material change reports, any 
reference EeEeRestTricted Shares shall be accompanied by a 
Seoiemehe las ho ie Te ctr pel yons tere sgneea to ol SGuGh esha s 2 
ie €ho exlent necessary Tor a ¢lear wonders! anding -of etie 
trans oF VaR desi bes” 

tine POA Wengtook requires, tliat. inmwand nbed afinasuic ral 
MaLemenos there be a”  braet desc ri pt Lome sole ach ma bess 0 
Pores either SY the balence. sheet mredneathe, not as ohomthe 


1 statements. The,.Commiss2 onssnas, come ludedret hate 


a 
S 


S 


f 


eee EP LLC = 
Sparen lfons Sch eltal.. share capital’ 4 equl ty tapetals 


ig 
re SE 


. a re re ee 
ar RoR ei eiicn te broken Out Gs So separate category con the 


Out 


(ee LO Creportling 1Ssuen sa. mee termcmic ad ySiva tes gsital bs 
H whede tfhere ous—eaonerlime gemterencercto! betapacal”, 


he Sane © 1 Sh eSiiy Thee Comii sen on and “tne TSE “intend -to monitor 


ehevo tes) veure made an -this regard and will approach the 
CECA and reauest it to develop guidelines to provide 
eensisetency in. this disclosure. The Commission is of the 
Ciew that. ewhere capitalization is) set ‘out in unaudited 
financial statements, these statements should contain 

Dy eee ele sure py way -OF Totes. 
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OEE 


Policy inappropriate. Where he deems that it is not 

pre judd Cial.-to the /pubiie Gnterest sto do so, the Director 
may exempt an issuer from compliance with this Policy or any 
requirement thereat) SubSeet" fo svc terms anaconda etl ons 
that he! might impose. Whenever the Director allows *an 
exemption, other than one pertaining to the disclosure 
otherwrse required. in offering deciuments pursetant Corrart 
PGE tot athas Policy Staetenent, sre whenever “tne mi rec tor 
makes a determination as described above under the heading 
DEFRINLETLONS he .shall.iadvise,..in writing, the Commission 
wiicoh ostadl have Six’ Susiness’ Gays An which tto "ob vect-to- "tire 
Cectsct On Pane ENE? Pr rect rt, An’ appeal’ from’ a decision of -the 
Director may be mader'to “the “Commission. SUCH vale appeal wa iat 
be treated in the Same’ manner as a review of a decision ‘of 
tie. Director” under sSupsection Weyer tire Wot. 
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= iN THE? MATTER OF “THE” COMMODITY FUIURESZACT, 
i Resc 0.81960 2C ere 


AND 


IN THE MATTER OF THE SECURITIES ACT, R.S.0. 


AND 
IN THE MATTER OF THE TORONTO STOCK EXCHANGE 
AND 


IN THE MATTER OF THE TORONTO EQUITY FUTURES CONTRACT 


TAKE NOTICE that the Ontario Securities Commission 
(the “Commission") will hold a public hearing at its 
offices on the 6th Floor, 10 Wellesley Street East, 
Toronto, on Monday 19 April 1982, at 10:00 o'clock in 
the forenoon, or so soon thereafter as the hearing can 
be held, to consider the following applications made 
to the Commission by The Toronto Stock Exchange (the 
“Exchange”") : 


(2) pursuant to section 66 of the Commodity Futures 
Act for an order varying the order of the 
Commission dated 16 June 1980, as amended by a 
further order of the Commission dated 29 May 
1981, to extend the registration of the Exchange 
as a commodity futures exchange to permit 
trading through its facilities in a commodity 
futures contract for equity securities (the 
"Toronto Equity Futures Contract") in such form 
as may be approved by the Director; and 
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: (2) pursuant tonsubsection 73 (1).of, the 

+ Securities Act, for an order exempting 

from the provisions of section 24 of the 
Securities Act trades in equity securities 
Geliverable under its Toronto Equity 
Futures Contract insofar as such trades are 
constituted by trading in or making delivery 
pursvant tO ts Toronto Equity Furures 
COntiIacc. 


AND FURTHER TAKE NOTICE that interested parties 
are invited to make written submissions to the 
Secretary ito the Commission, ‘Onterio Securities 
Commission, 10 Wellesley Street East, 6th Floor, 
TOLOnto,.,.Ontario,Motesbiaby no. tater than OsApril 1962; 


AND FURTHER TAKE NOTICE that those making such 
written submissions are requested to provide such 
submissions in 16 copies to the Secretary to the 
Commission and to provide one copy to the Secretary, 
the Toronte Stock Exchange; -234 EBay Streeta*Tanento, 
Cnteric, «Mola in ss 


AND Tak FURTHER NOTICE that copies of the 
applications are available for inspection at the Public 
search Office.of the Companies Division...Ministry of 
Consumer and Commercial Relations, 2nd Floor, 
>55 Yonge Street, Toronto, and at the Comirssi2cn"s 
ri weng, Offtace, eh ywloss .-l0Mellesiey Street Bast, 
syobed wippale *. 


AND FPURTHES iTaAKm NOUIGS, that spartues«sho wish to 
pear in person or through counsel at the hearinc are 
Spe vested to advise the Secretary to the Cornmission 
of; Such, intention by eno later than Wecnesday, 7 April 
1982, so that a schedule of appearances may be prepared. 


DATEDYVat Torcnte this Gb cet of Wanuar I962. 


Ohbe: dias fb ferret! 


Julie-ZLuce 5B. Farrell, 
Secretary to the Commission. 
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z IN THE MATTER OF THE SECURITIES ACT, R.S.O. 
1980, c. 466 


AND 
IN THE MATTER OF CONDITIONS OF REGISTRATION 
AND 


IN THE MATTER OF DIVERSIFICATION AND 
INSTITUTIONAL OWNERSHIP IN THE SECURITIES 
INDUSTRY 


TAKE NOTICE that the Ontario Securities Commission 
(the “Commission”) will hold a hearing at a locale to 
be announced on Thursday 6 May 1982, at 10:00 o'clock 
in the forenoon, Or s§°0 soon thereafter as the hearing 
can be held, to consider the subjects of institutional 
ownership and diversification in the securities industry; 


AND TAKE FURTHER NOTICE that interested parties 
are invited to make written submissions to the 
Secretary to the Commission, Ontario Securities 
Commission, 10 wellesley Street East, 6th Floor, 
Toronto, Ontario, M7A 2H7, by no later than Thursday 


29 April 1982; 


AND TAKE FURTHER NOTICE that those making such 
written submissions are requested to provide such 
submissions in 16 copies to the Secretary to the 
Commission and to provide one COpy to the Secretary, 
The Toronto Stock Exchange, 234 Bay Street, Toronto, 
m5 J 1R1 and to the Secretary, Investment Dealers 
Association, P.O. Box 217, Commerce Court South, 


Toronto, Ontario, M5L 5 Be 
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Pearce 


Ee a 


AND TAKE FURTHER NOTICE that parties who wish 
to appear in person or through counsel at the hearing 
are requested to advise the Secretary to the Commission 
of such intention by no later than Thursday 29 April 
19&2, so that a schedule of appearances may be 
prepared. 


DATED at Toronto this, Sth day of January 1982. 


Cte dhe fh tarred 


Julie-Luce B. Farrell, 
Secretary to the Commission. 
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~J 
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DECES BONS) etORDERS., RULINGS 


Deine MADER OF THE SECURITIES ACT. 
R.S.O0. 1980, C.466 


AND 


IN; THE MATTERS OF sJONLAB SINVESTMENTS) LIMITED 


ORDER 
USe.c.tiionmsop 


UPON the application received in completed 
form tons Matriche Jvue5 Seize: of: JONLABS INVESTMENTS 
LIMITED, aj Company incorporated under, thes laws: of 
Opt arioiitoa tthe Wntarho Securit ties Commi ssi ons Gthe 
“Go mmi sisdcon ¢): tf ors.anj order jpurswante to Sectid.om 82. of 
ties Se caumisttie’s TActaraks 5S. Os 1O804s Cosh bn Cthe PAC’): 


AND (UPON tit ube bngeirepire’s enteda thatpONbAB 
DNSME OPEN PSs se MITE Ds nowsehas) fewer  imthan, fifteen 
security holders whose latest address as shown on 
its) Dooks 1S 10, 0nt ation 


AND UPON the Commission being satisfied that 
toyecmant bthiscivonder ewouldd enot sbe; prejudiehalrto the 
pubic. interes to; : 


ILDSLS ORVDESEDs pursuant. towsect Ponw82vo0fs. the 
AGG tehiat a] ONUAB CINVESTMEN TS SLIMDT EDs be wand PRereby pis 
deemed to have ceased to be a reporting issuer for 
the putposesiotethes,Act. for, soslonsyasditwyshahlshave 
fewer than fifteen security holders whose latest 
addressrias shownion vitis boakisi sis; imy Ona nico. 


30th Mameh) ohos.2:., 


"Henry J. Knowles” "WHavwer yieSebwa:y 
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IN: THE. MATIER (OF TRESS ECOURTIITES ACY, 
Ri S. Oy 2h960. a CHAP LE Ry 24.616 


AND 


IN THE MATTER OF WESTERN BROADCASTING COMPANY LTD. 


ORDER 
(Section 79Gb) Clit) ) 


UPON the! application, received and pertected on 
February 10, 1982 of WESTERN BROADCASTING COMPANY 
LTD. “Cthe: = Ttssuer” ), a Vompeny incorporated under the 
laws of Sritish Cotumpia , Covtne Ontario securitiles 
Commission (the “Commission”) for an order pursuant to 
Section @9Ch Cts \Pofetiet Serciurities Act. Res.0. UYeU; 
e.466, (the PACH’) andi Commission Policy 3-36 
exempting? the Isster from the” requirements ‘of Sections 
16 and S87 0fCEhS7 AGG 


AND UPON being satisfied that in the 
Circumstances Of -tnis particular tare ‘there ie 
adequate justification” tor sotceing: 


IT PS ORDERED? pureuant.torseection 7AICb (Afi) of 
tne Act that the Issuer be and hereby is exempted from 
the requirement to send pursuant to section 768 of the 
Act, i1ntePinifinantial statenents* provided” that: 


i BY a vote.of the security holders of vtne Tssuer 
entitled to vote, taken at each annual meeting: of 
the security holders, a majority of the votes 
east *shallvapprovwe of this exemption, but” the 
resvits  ottsuch* votes: in“any~ case. "shall he 
peported to-the*Conmissitonvin* writing «within ten 
business days of the taking thereof; and 


os This exemption shall terminate forthwith after 
the oceurrence:of a material change in the 
affairs of the Issuer unless the Commission is 
satisfied that the exemption should continue. 


SUE Maren. 19:52. 


“Henry J. Knowles” iat Cy eo ea ray 
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IN THE MATTER OF THE SECURITIES ACT, 
Rise Ont 1980%. CHAPTER: 466 


AND 


IN THE MATTER OF CENTRAL TRUST COMPANY 


ORDER 
(Sectiond iy. 25i@a) (43) ) 


UPON the application, received in completed 
form. On wMerchweo4e. 1 OS 2.n10f. CENTRALS TRUST \-COMBANY 
(Lhe. pS cen ee to: Cieelatario Secunl td ec 
Commission (the "“Commission"™) pursuant to Section 
Ligiiize (2) Lave OfetherSecurd thes A obhéy Res 05.198 0 
CG; Gote wCt hep meAc ts 2.5 


ANDs UPON they Conmission, | pursuant, to Section 
CsOtsetLhewAct» having, assigne jato me -thespowersto 
fiavce Sieh an +Ond.er 3 


APDSUPON~ bDeingesatisliedrin.thescireumstances 
of this particular case that there is adequate 
FuUSEL LI carion. horeSoOn Goines 


Pt 1S GCRUBRED pursuant to Sectional i7 (2) 
Ca )(itey of therAct thatthe instdexss .of ethe <Issuer 
beyandpheneky parewexenpitedsinom,the reporting 
ReGgun pementicwof ~oect Long. 02.0. theqAc.t ywitih 
respectssto Che sacquisition of im.ecurnities .of cthe 
Issuer through the Company's Common Shareholder's 
DividendsmReinvestment and Stock~Purchase Plan (the 
“P LatwjupLovadedwthat = 


des Each imsmder shall file on or before fHlanuary 
S.St lim each. year 42 report in the fore 
pueechibedaaby SectionglO2wot thesAct 
diselesingstherein tany sincreaseynot 
previously reported in the holdings of such 
InsSiderechesecunities rtthrough jrhepsPilangduning 
the twelve month period ending December 3lst 
preceding such date; and 


Zs liyany.insider ‘should dispose of ssecunittes 
acquired through the Plan: prlopsto sneporting 
tue acquisition thereof, such insider shall 
file uw report in accordance with Section 02 
Of the Act disclosing therein both the 
acquisition and disposition of such 
securities. 


Sith March, aysb2 
“Sonn Fe Léeybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF -MOLCOSINDUSTRIES LIM LIED 


VAR YL WN GaaOR DER 
(Section 140) 


UPON the Ontario Securities Commission (the 
“Commission") having made a temporary order (the 
“Lemmoratry t-drder? Oni ganuaryein, 29e2. ubire eS itmeading 
should cease in<«ferthwith’ in ten=militon, tive hundred 
seventy-nine thousand, two hundred thirteen 
ChOss7 9 (2:13) common sates “of MOVCO rINDUSERIES SeiMirem 
now owned legally or beneficially by NUBAR LIMITED of 
Crile, SOntara os 


AND UPON the Temporary Order having been extended 
oO rders inage “di Jantary.2eeanu re pruary 15%, "19325 


AND UPON the application eimcontinental (Carli site 
Douvlas, neceived ion March 225 D9ea-t om awarterion 
of the TLenporany “Order: 


AND UPON the Commission having formed the opinion 
tikat to de ‘so“would Snot be prejudtictar to the pours 
1 et erorers 


LP IS sORDLRER* pyrrepant” to tsectign 140" ot) the 
SeCcurpeles wWcioe Ress oo, @¢. 4665 “thaet"the “Tenporary 
Order be and it hereby is varied by adding thereto the 
following "“eordition: 


“ithias (Order. “pie bl bt {operate Ato ipronie lt any 
Saie or sales of the subject securites held 
by “the "firm of “Continental Carliste Dettslas 
imnvany “account of Nubar’ Limited where su en 
salesor “sates -arevteclely forvlietidatior’For 
the “purpose of coverins* any “existing gebit 
Dalance in Such accoust, where a call has 
been “nade "by the firm*od Nebartifaréed kandi t 
has not been met”. 


30th Maron, “P9823 


[Henry J. Knowles? “harry "S., "bray % 
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IN DURE PACTERS OFa THEMSECURITIES, ACT, 
Beoeoer LI60, 6.466 


AND 


IN THE MATTER OF UNION OIL COMPANY OF CANADA LIMITED 


ORDER 
(Section 82) 


UPON, the .application. received -and perfected 
on Marcin lyeed S82 of UNIONS OTDsCOMPANY sLIMIDED *a 
Compenysdtcorporaied ander thes Jaws, of, Canada to the 
Ontario Securities Commission (the “Commission” ) for 
ane Orde mipu rs Wantutongsectionse®s” oOfathe Secrni ties 
AGE Reon s pe SOM Ges OO CRE = Sac ts ie 


AND UPON it being represented that UNION OIL 
COMPANY LIMITED now has fewer than fifteen security 
holders whose latest address as shown on its books 
1S tiie s0 Tt 1.0.5 


AND UPON the Commission being satisfied that 
to grant thissorder, wou ld gniot sbemip rejud ieiiads ito asthe 
pup 1 Ce wLndie rieisitss 


1) pLSp ORDERED paureaante topes eicitd on) :82)con; the 
Actethat UNION. ODL COMPANY «ll MITE, Di bes and. cher eibye dis 
deemed .tio. hawe, ceased to: ~be..a reponmting assuersifor 
the purposes. af. the Act .f.or,.60,..long, as) sd itychall1)) have 
fewer, than, fat teen, .secumi ty. holders, whose: latest 
adaress As Siown .onsgsi.ts sbooks, as, itn (Onjtar tos 


3.0 ne ot arecn,y glee 


“Henry, Jim KNOWLES), ; Rearwe ceo ya 
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IN THE MATTER OF THE SECURITIES ACT, 
ReS.O%  19BUT CHAPTER? 406 


AND 
EN ae, MARTER Ors 
PALM SPRINGS SQUARE LIMITED PARTNERSHIP 


ORDER 
(Section 79Cby eisai) 


WHEREAS PALM SPRINGS SQUARE LIMITED PARTNERSHIP 
Cthe- “Pantmershiptyeis ea 71d woven @partnerenir pursuant 
to the Partnhéerstiip AcreCManitoba) ; 


AND WHEREAS the Partnership has made an 
applicatiion » (redcelved “and perrecued “on taren =i s"l vor, 
tolthe Ontario Securities -Conmis sion =€iie 
“Commis sd0n ) £or “am order sourevant “Co eect ion 
(oC ia) Sof ithe «Secumaplegvla., Ghasvl ee. SUS Ce ato 
Cite: - shes 


AND WHEREAS the Coamisstan is of “the “opinron "that 
to) Grant’ titles order would not We “prejiraiclaLy to the 
public dntertest tand tistsatrisfhted«ir the “clreums tances 
of this; particular “case tthiat ‘eve re eis “adequate 
AUS Ost LON wor so: Colne 


LT 26? ORDERED pvrevant cotsesenion ~79Ch) titi) “of 
the Act that the Partnership be ard hereby is exempted 
Prom Cheurequirenent to fide putsvant bo seectrium 76 
and Tremeche trem@ulrement “to “Send ipursuait to section 
78.0f the Acta nterin financial’ etratenents Por each 
of the first and? sthdmd’ muarters “of ‘each of “rhe 
Partnership's financial years provided thet’: 


1 Brew Vo Lre? of ithe limited partners off PALM SPRENGS 
SOUARE LIMITED PARINERSHIP entitied to vote, 
taken at each annual meeting of the security 
hoiders, a majority of the votes’ cast” shall 
approve? of this exemption, but* the results” of 
such votes, in any case, shall be reported to the 
Commission in writing within ten business days of 
the taking thereof; and 


ae This @xenption’ shaii* terminate forthwith after 
the Occurtrence™ ofr a ‘material change in the 
eitatirs of the Partnership unless the Commission 
Persatisiied thal the exemption shouid continue. 


lsteApril,)1982 


“Weary J. Knowles: SRobevtt “TawMorean 
“Stuart ) Bho m: Rad ears. oMA tes. 
"Geddes Ma Webster SALT red) .> Holland. 
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IN THE MADER. OF THE SECURITIESSACT, 
Reo aes 196.0, CHAPTER 466 


AND 
IN THE MATTER OF RELAX INNS PARTNERSHIP I 


ORDER 
GSectrLong7o Cb) Citi)» 


WHEREAS RELAXY INNS PARTNERSHIP ®«=foGthe 
“Partnership”) is a limited partnership pursuant to 
tiesParinercsn ne Act sa lLnert a ji 


AND WHEREAS the Partnership has made an 
app mMication, received .and perfected son, March oli7 , 71.982 
to the Ontario Securities Commission (the 
“COumission ) bor an (order pursuant to vsect Lon 
CoV OeGiiie wor ethewce Gini t1es pAct. GR S..i0 ce elato Ol 7C 64010 
CElier shot ew): 


AND WHEREAS the Commission is of the opinion that 
LG eer ent ethics onder sawould snot, .be, prejudicial. tozsthe 
Bueeie interest and is .satisfied in the circumstances 


Gupuuse Particular secase that ,there .i sivadequate 
Aleta mice tt ON Ole SO 1.0 1 ¢.: 


bt PS ORME RED spur sia nt, to. Sec tion, 7/9. bs) Glia) n.or 
the Act that the Partnership be and hereby is exempted 
from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to section 
1] Statue Act, interim tinancial statements. for each 
Sta the Werst and third quarters. of ‘each of, the 
Peztve snipes. financial years provided, that. 


ies By a vote ot the limited partners of RELAX INNS 
PARTRERSHUIP Jventitied to. vote, takenwat each 
annual meeting of the security holders, a 
Hadgority pi the votes cast shails approve of, this 
Preemption, , pur. thes results ,or such wotes. in. any 
case, shall be reported to the Commission in 
writing within ten business days of the taking 
thereof; and 


Ze This exemption shall terminate forthwith after 
fhe occurrence, Of.a_material change, in, the 
affairs. of the. Partnership unless.the ,Comnission 
is satisfied that the exemption should continue. 


Per TAG Eile, uo Oe 


"Henry J. Knowles” “Robert T. Morgan” 
“Stuart, Thon” Edgar vw. Mibes- 
“Geddes M. Webster” SATE Ped. t.eHo lane. 
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YI 


IN THE MATTER OF THPSSECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN. THE MATTER OF NORCEN ENERGY RESOURCES 
CIMT TED 


ORDER 
CSecevon 7 9 Christ 1) 


WHEREAS UNOR GE Net Py batts Ve eo Rr bike balks 
(“Noreen”) “has ‘made an application, received. in 
periected form on Maren eo sce.. to sane Unoar. oO 
Securities Commission (the "Commission"™) under 
SuUbCLause “JO CD PULIN, Of Che Se@CUril_ tTLeGS ‘Ae. 

Reo ae eo St tle” Sb MP Criew tAat” ) ror an  Oruer 
exempting Norcen in part from the requirements of 
sect ion, 7-0. “of "tire, Met “Uy “Cerri t ting sNorcen tea yhnave 
filed: ats Trterim “eitanrciar statements. for sthe 
periodse ended March Ju 1 Joe, wune 0. Veo) cand 
September 30, 1981, which statements were prepared 
in a manner which varies from the generally 
accepted accounting prineiprles C CAAr ) referred 
too inv subsection "1(3) “ame seeci On 2, Of Ontario 
Regulator 476/79 "ana “more, petticuaariy On 4. ‘basis 
perlecting the Integrationvieor fanencia: Tepor ting 
purposes. of. the National Enerey Program's 
petroleum incentive payments with petroleum and 
pass revyente tax 


Mine Whekheno: Lo appears tbo Lhe Commis son wy ast 
Nor wen, fa Led" its 19s) Ihrer im sine pe ail St at Gmorihe 
it) 000 Lai th and in ‘anti Ciparion, Of AeCcouNuting Or 
legislative developments in connection with the 
SCCOUDE INS Tor these 4 tems: 


ALO WHkhoae NOTCen hae Prepared itis oR) 
annual financial statements in accordance with 
GARE > and Withutus Giscloasure, Of. [he errect«e. ofr 
the weecountinge change: 


AND WHEREAS the Commission is not satisfied 
ite Che curcums uanees, Of" Enis particwlan ace. that 
tiere is adequate justification for ssranting the 
requested order; 


It-tS ORDERED @fiective «his date..and 
PUMSU ant “to subelatsce 72h (iit) of the Acts. that 
the Commission will take no action with respect to 


the filing of Norcen's 1981] Gnterim financial 
Siease mec miasr. 


Ist April, 1982 
“Henry J. Knowles” “RObe rt Mor eat, 


Stata t wom Alfred Tf aalotiland = 


"Geddes M. Webster" 


2/A i 
/April/82 260B 


CN (THE eMAT IER: OF THE -SECURTTIES “ACT, 
Ri Si 9 9S0'",, CHAPTER 466. 


AND 


ING THE MATTER OF TA TAKE-OVER BID. BY TMA. WESTERN 
RE SOURGES) (4IM EPRI FORALL OF “THE OUTSTANDING COMMON 
: SAE SET AENLAND? NATURAL? GAS" CO.” 1D. 


OfL:R: DasEeeR 
(Sect ion? 140) 


LPOne the @ppliiication ,-treceived"in conpleted form 
on March. 29,1982 ,h ofa TMAS Western’ Réesources- Limited 
CTMAe Deh og them@ntariotsSéecnrities Connission tthe 
“Conmission- JgLoreanseordertpursuant-=toeasection 40 cf 
the,SecnritiespActsakesS .0. 19805 °Chapter 466° (the 
"Act") varying the order made by the Commission under 
section 99(e) on March 26, 1982 extending the 
take-oversbidadatedsRebruary226971982"> (the “Offer” ) 
madé by TMA to aequtirelalitoftthe issued” and 
outstanding common shares (the "Shares”") of Inland 
Maturatlecas Co. Ghd. Cllinland stand evanginge the time 
pervous Set .Out in sections 69 and 90)\of the “Act in 
respect of theA@i ther; 


AND UPON it appearing that: 


i, The Of ferewalleex pine tae Ibs 59 ep. or 2 local 
time on 


Cah Marci e29 wel wGuhe:) Oreesdinal Expiry 
TAme a) (On 


(bp) <apursuvantto the Commission Order of March 
26 4g vindtncs POA pial 53,7 i 9 Sra ti ie ap id oT? “Cos stehve 
Ori gi nad. sEocpdar:yoiTime:s TMA ‘waives vthie 
condition gthatieitedis inots fobs gatied* ito take 
up ald pay fiom anyuShares: depos ited under 
the Offer aun lesishusintie rerall itai i ibetore. the 
Original Expiry Time, the British Columbia 
Utilities Commitseion! (theo “Urilaties 
Commission, ), by a decision that is final 
and nota subd cete tol lappealgre has) givenTeither 
its unconditional approval or its approval 
subject to conditions acceptatle to TMA to 
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the change in «control of Inland that will 
result if the Offer is successful (the 
approval of the Utilities Commission as 
aforesaid is hereinafter referred to as the 
“Conditionws ; 


2. #. The, Condition: wi lismots belisattefied before 
. the Originads Expiry Mimerand IMA tas -waived 
tire. Comdi tom; 


AND UPON the Commission being of the opinion that 
to grant this Order: woudd/ not) be pPrejudicieal-toe the 
puna Vine rest; 


LT LS ORDERED: pirsusniwio. BEction 290 of? the Act 
that the Order ,.of thesComnission datedy March: 26, 1962 
be varied and restated to permit the extension of the 
fier and to changes the» timeyperilodsers etyiout in 
Séctions 69 and GU -off thelAet) iis Tespect of Pthe-Ortrer 
OS sow ws 


— 
o 


The date of the Offer shall remain the date 
on which the. take-over ibid circular 
Peconpanying \the «<Oilenmiwacehinret sent tomthe 
shareholders. 6t Lniand: 


os The Offer shall. be extended: tomand Yen all 
Copsey A Latelt5Or Des eos Velime sone Aptis Teds, 
L2G sCohe New Expinyvetime 7.3 


ee) 
° 


TMA ‘shald mot) take-up sand ipay for. <any 
pneres) untidiwitter tire, News Expiiny 24 mes 


4. Sitar es! ide pos liteds pursuant torthe Ofier “may 
peliwithd rawn: tatecny thie prier te 5:00 p am. 
ical “ime on Aprik 132° P9a2; 


=a TAD sitialeles minty Bator: ithan 2: 00) pam a Thoronto 
times) on Magtesht dy, ob9 821. isencd Tho istiare— 

Hoksd ems, ofp niiandy enti tiled ehere tei a iothere 
Of vareaitdion ein) saccordance:mwith section 90 
of the Act) Weg arding) ithe extension. of. the 

Of fe rig tthe waiver: off the «condait lion gand, tthe 
termss and: tcondi tions: tots thie: Onder 


6c Provaged)« hatv al lewthert condita ons? of9 the 
Offer have been satisfied prior to the New 
Expiry Time,» IMA shall,» whether. or not the 
Utilities Commission approves the change in 
continows off Inivands that? iwi lls tineeud t? (if, ttre 
Cipreriite successful and net later than April 
Zoe eg takce Up and pay for all Shares 
deposited pursuant to the Offer and not 
withdrawn; 


Pe All other terms and conditions of the Offer 


which are not inconsistent with this Order 
shall remain the same; and 
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8. In, gl le~Otuel, respects, shart Mlk of the Act 
Sitiai1 continue. to. apply to the Offer ‘as 
extended. 


23 Merch oo 


"Wenry, J-,KnowLes,. jie Phy Seen vy 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466. 


AND 


» SIN) THE (MATRER OF) A *TAKEMOVER: *BDD BY SIMA "WESTERN 
RESO ROES (ML TEI tFOR SAL OP CTHE OUTSTANDING COMMGN 
: SHARES) OFS INLAND NATURAL GAS CO. LID. 


O "RD SER 
(Section 99(e) 


UPON the epplication, ‘recelved ‘in ‘completed form 
on’ March @6, 2962, of “TMA WESTERN’ RESOURCES LIMITED 
C’IMA’) tio the Ontarica Se@eurhtr es Commission rhe 
"“Conmtis sions’) for wan order ‘pursuant to section °99:(e') 
Of “the Securities Act, GR. S40. DS80, Charter 466 (the 
"Ace ) extending the ‘take-over bid dated February 26, 
1982 Kthe “Offer sade® by) TMA to eat quire all ‘of the 
issued and outstanding common shares (the “Shares”") of 
Inland Wabtural) Gas Co. ted. Toland) and changing 
the time periods set out in sections’ 89 and 90 of the 
ACE An arespect ot the Otter to April 3, 1962. 


AND) (UPON 12° appearing that: 


Ls The Offer will expire. at 1iss9 ovn. toedl tine on 
March? 29,4982 4{the- “Expiry Tine y unless 
extended; 


fae TMA is not obligated to take up and pay for any 
Shares deposited under the Offer unless, inter 
alta... before othe Expiry: Time, the British 
Columbia Utilities Coumisesion Cehe “Utilities 
Commission ) bya! decieion that«dis final and not 
Sub, ect tovappeal,' has» given €lther its 
Unconditional approve or its approval subject to 
conditions acceptable" to IMA to the’ change in 
Comeeo. Of imland that’ Wank” TESult@ if the Offer 
ise Succtesstual’ {the epprovel or the™ Utilities 
Commission as aforesaid is hereinafter referred 
ae. the!" Cogdtt ton.) 
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Six The Conta tion wWill\not'ibe’ satisfied “before the 
Expiry Timesigeand 


ye The Utilities Commission has set its hearing for 
Fussy ee Apri) 255/198 2 


+ AND UPON the Commisison being of the opinion that 
Lorgrant this Order would not be prejudicial to the 
PUDLICVInterest. 


Lig tsa OR DERE DE pursuant’ to section™99(e) of the 
Act; that’ it) (prior. tolt hes Expiry Timers TMA waives nthe 
Condition, the Offer?may! béo extended and the time 
periods set rour in sections §9 fand 90 of the Act imay 
be: changed in’ respect of thev@ffer, subject to the 
following terns ‘and conditions: 


1. Trepadete pol ithesorter "shall remain@the date on 
which theSPakecOver BidsCircular-ecconpanying the 
Offer was first sent to the shareholders of TMA; 


Ze The Offer may be extended to and shall expire at 
Lo o2'D. Os Loca. treme On eApril ons Gow vetne “New 
Expiry time); 


es TMA gshal babnot Vratengohan 300 pam. *CToront 6 
time) bonwntarch 31, °982)e@send to shareholders of 
Inland gentithedecthereto, Ya notice “of wariation of 
the itermsisofiithesOffer in accordance «with. "section 
SQ bof stie TAice Sregarding «the vehanges: in’ the 
Conditions, the extension of the Offer and the 
terms, and CONnGLtiions Ormtnise. Orders 


ae Provadedkuthatilaislt other conditions. “of the Offer 
hawe tbeein’ settistiited prifor to the’ New Expiry Tine, 
TMA Shall, whether Gor) niot sehe Ueiiit tes 
Commission approves the change in control of 
Penis derith atemwan hl gresudit Trt the: "Obit en? is 
successful anidisenotala ter than April 29 41952, 
take up and pay for all shares deposited pursuant 
tro? eth es (Ot Hem 


Big All other terms and conditions of the Offer which 
are: not. inconsistent with this .Order shall remain 
the same; and 


6. Tiny lalds otdve robresple cits’, Part’ XUxX6.0f. the .Act= shia 
continue to apply to the Offer as extended. 


Zor hoa tens. LIS 2:6 


CHeENTY bs. Prey °Stuare Them, 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


INEFTHEAMATIER OE TUREO, RESOURCES LIMITED 
AND? BANKENOL MINES] GLMIT ED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBOYV RESOURCE SH LIMITED? OR 
BANKENO MINES LIMITED 


AND 


IN cTHEOMATTER OF TREC DIRECTORS, AND 
SENIOR .OFELCERS »OE~ TURBO eRESOURCES ¢LaENETED “AND 
BANKENO MINES LIMITED NAMED HEREIN 


TEMPORARY ORDER f 
€Seation’ 124) 


UPON thecOnterioeSéewvrities *Conmission) Cihe 
“Commission") having made a Temporary Order (the 
“Lemporany \Opder > lsanekebnuary eh , (E982; anu rsuant ito 
subsection «2 .0f ssect ton «124 ef «the eciripies tAat; 

Ri Ss 0cAtLOB0L Ges 466 \6theb “Act 7) thea dchavexenpri anc 
contained in sec tienmers4<. cal asf 2catmes 8 oh gehe Act! “did 
not anpwhy gta, 4inter «bia, Extec@onpe khiy ciiitaizary, 
Abberta: 


AND UPON the Temporary Order having expired 
because it was not possible to commence a hearing 
within “the=timer preseribed wbm the Act: 


AND UPON the Commission having formed the opinion 
that toiedmrs'o lis Sim, ath erepurb bina tere st 


AND UPON the Commission having formed the opinion 
that the Fengthscf| timercrequtred/ for athegtinag? could 
be presiudtotel atomthes ine bidicwdont eres ty; 


TT 1S (ORDERED pursuant to subse ct tom 2) corns ection 
124 of the Act that all of the exemptions contained in 
sections, 3448 7g) 7225 anid! 88,.0f theyActowdor mot) ao pl yc to 
Eric Conneillie. ofvCadeary, Alberta, fora pe od! of 
fifteen (15) days -from the date hereof, 
S0th Marche soe 


"HeEnTy 7 auknowles LAaL eyo «e Braye 
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DN? tne MAIER OF THE SECURITIES ACT 
Keowl. I9SOS CHAPTER 466 


AND 
‘IN THE MATTER OF TWIN RICHE REED VOLLS 21 ).. 
AND 


ENT TRE MATTER SOF Tbtke ENERGY. CORPORATION 


ORDER 


——__ 


(Section 99(e)) 


CPO, the wappiveation of Twin Richi rveta 011s 
Wide et Kichiield «ek company Ancorporated under 
the laws of Canada, received in completed form on 
ot en oe teeth he OStarto uSectrities Gomnm is s won 
(the “Commission” ) pursuant wtovsect ion 99 Ce) off. the 
Secu? pores A Ot” RSMO ett O80 5 ae466 Cthe Act by for 
a0 Orde, exemplimpnakichineld from certain 
BeGiyLrewiewOrs fOr anus Of The Acts 


ayo ite oo pearing tnat. R?ontre la 1s 

Ssiay fo mske “an olier Co athe shareholders of 
Rene oMeGor poration sc fiber. '-Co Dpurenase 211 
a Saveds oi per Other 1). Ona. vasis. whieh 
Wed pe a take-over wid subject to Part XixX ‘of, the 


AND UPON seading the “application filed with 
ite Conmission by counsel for Richfield: 


Ali UPON “Che Commission beine of the opinion 
firmer ete U0. so. would =o. “be: prejudicial sto the 
Pubic Interest: 


NOW THEREFORE IT IS ORDERED “pursuant to 
Sectian vole) of the Act. ‘that Ricns veld: "in 
connection with the Offer, be and hereby is 
exempted from the requirements of Part XIX of the 
Act allowing only those conditions permitted by 
Sectirom oot) ile sto be; contained in cre: “Of Per by 
Pxtenc ne sucn conditions so that “the Offer nay 
eontain: 
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(1) ta Condi bien AmivineeRi ch hietd therriait, mot to 
také up and pay "for “securreres deposited if tier e 
@&xists, at the time for so dupe, any prohibition 


at law apainst teking ap or peyite “for the 
securities ‘depositediin responsertosthe G@ifer?: sand 


(2) -a condttten giving-Rirehfreld~the right not to 
take up ane poy for securities depos: ted) 46 any 
undisclosed action oY OMtSS20N IPrlor ta the dare of 
the Offer, or “any action sabsequent to that. cate, 
by any person Gri company, sot Wer thane Riehiaeld , 
includingoe eo6VerThinental or Tregulatory< authority. 
Tiper or iteAAX Tet are Gorse Bite cress res) ts 
in A material chance tn (ihe. atieine of Tier. 


Det April aoe 


VHSWPY oe Anew lee “Harry sy Bray” 
“Stuareyiaon: "SeMa Weck 
“Aiea hed Hana” Ean Marke ge 
"Cu ten Webat er? "K.A. Simonton" 
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IN THE SRADTIER FOr THE SSECURETEES ACT, 
Rowe. 19505 CHAPTER 466 


AND 


IN THE MATTER OF COLLECTIVE MUTUAL PUN Dy oir. 


ORDER 


CS2£.c.t3691...6.1,.05.)) 


UPON the application, received on 

LiMo. toe enand hpeukeated son: 26¥Manen 11.982. of 
CoLieC er veaNurcenekund Liwateds CLOMF' )atoethe 
PiberiagwSecunities Commission Gthe-."Commission’) 
Pom an@orden ey purstant fLonkse ction 614 50) offs the 
SecurileltesPAChen he Sao. S980, ¢:466' Cthe Act) 
erpeodangethe times«provided by section 61(2); of 
the Act; 


ADD -SPONPE tL Beppesring toe thes Commission thet ¢ 


eo. CMPOrslalconsenyannceonyparcatéedaiundéra the? law's 
of hee Provantgetotf Val bert as 


I theelapse sedated ofrthe Pprospectusu(' 1984 


Phos pectusi) Bastia hed) bye CMR pur stant «to cthe 


MGt in jrespect.oOf tts Special Shares is 
£4 gars hes? : 


ce a pro forma prospectus ("Pre Forma 


Prospectus) in “respect: of the Special Shares 


waew ftied 2om. oo March 1982. after the dare 


prescribed byosectionm O102)Ca) of the Act, due 


fcheedeteay in preparation of finance hal 
etaeements of CMF: and 


in tne A berte Securities Conmission, being the 
Principe Yuriediction designated by CME 
purstant) toeNeacironal Policy Now Bean 


connection with the review and processing of 


fie Pro, Forma, Prospectus, has advised CMF that 


t(herey as uo assurance that isuch review and 
processine can be completed within the times 
prescribed by the Act, and has made an order 


similar to that requested by CMF in the within 


applicet won: 


EtG os sae eos 


2698 


AND UPON the Commission having formed the 
Opinten Chav. te), go so WouLd woot Soe pee ud edo ic 
the. Dbol 1c. riveree; 


IT LS )ORDEREDU pursuant. Co eseat ton. GlG5) vot ibhe 
Act that the times, provided by -sectico.6 1&2) of the 
Act be and hereby are extended so that the 
distribution of Special Shares Lol OM i littl onto 
19éi Prospectus  may.be continued wuntils aereceiot 
1S, bSSued pureuant..tGy, Sekticgaxed ef sthe.,Act. fue. ths 
prospectus 1m, respect, of «weLtch tte, Pro.~rorma 
Prospertus,Was iled.._pravitedg that: 


Ca) Such PEOSDECLUS sie. JA ed eon. OL yee tore 
22 APTI, Loess Lane 


liq? @.yetei pe efor “sueh proepectius 25 16 sired 
pursuant to section 60r of Phe Act “on cor Before 
5) May Loe 2. 


JOtHweNanck es LOR? 2 


‘Henry J. Knewles” "Harry So bray 


2 iApret LB 2 
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AN SUE MATTIE R OF THE SECURITIES ACT, 
Kieu. @700, CHAPTER 466 


AND 


TN ae ADI E RS OT DOM UNTCK CORPORATION. OF 
CANADA LIMITED 


Om ReID CE GER 
(Resutation® Sections 133 (4) ) 


GPO. lnc apps caciten of Dominick Corporation of 
fare. tamuned Dominick ) “for an order ‘pirsagant to 
Sore diCitis bles 540 e cote pGhessReegiilmat ion under The Securit ves 
Mote ik. osm sOU. C.oOo. Cthe “Act ) exempting Dowinack 
Prom the requirements, of Section 133(1)e) of the 
Kemi katayon conden the wAc ts 


Ai UPON Deine isatmasiied that cthe: making of “this 
Boer wouldsmot bey prejudicial to the public interest. 


[Tee MORDER Dep iricaeant to, Section UI3C4) Tor =the 
Peyusat bow samdeireetive: Acits [that : 


Domin pek 


46 €xXempt from the requirements of 
eetron 1330 1c 


iy Ore gtr e@ viveroanleat 1 One aunider> tite sA cts. 


2e Thins (or Wer iste Gexoire on September! 30% 19525, 


Pmenry J. eknow les’ OWA eS enon hon: 
Pee vis Mere an” NC M. Bweb ster 
NS tGart eH inom” PYAGR 8Te ict Alkamde”’ 
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EXEMPT -PURCHASER 


THE LINCOLN NATIONAL. LOFE,ANSURANCE: COMPAL Y 


The Commission granted recognition to The Lincoln National 
Life Insurance Company a5 an exempt purchaser under 

S Satay e “cf Tire Se Curri aes yee ty pio veue Terr eee eed 1 ¢e 
twelve months. 
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REASONS: DECISIONS, ORDERS, RULINGS 


IN THE MATTER OF THE SECURITIES ACT, 
Res OS T9R0 I CHAPTER 9266 


AND 


IN THE MATTER OF GOGAMA EXPLORERS Eb OoML TED 


Wea 1 me hanwrary 25°, e kos 2° 

Present: Pear Se "Ml eDe Beck —""Commi-Ssioner 
Rewre a More ain. : - Commissioner 
Ber S MMe ess, =— Commissioner 


fimothy I. Kreutzer ) Gogama Explorers Limited 


Diet ers Ey BL eHte's!] in ) Shield Development 
) Company Limited 


wt Petr icke Sheridan )} Representing himselt 


David OC. 1 iMoore ) Counsel oto Ene start oF 
Riviohtard> A. -Wo.coco )) thes Ontario Securit 1. Ss 
) Commission. 


This was carseat ine Vand, review punsuant to Section 807) 
Se PuNrcy esac utenti San ct ye ho. 0. LOBO.  c., 466 (Cihe wAct ) > Tie 
hie aring and review was requested by Gogama Explorers Limited 
aod gama ato mmevivew, the decision of the Director pursuant to 
Sectinen (OO Gin or stneVAct Fto refuse to 2.ssué Ss recerpt. for a 
Gogama prospectus dated December 7, 1981. Gogama waived its 
Mucit lta ee@ehearing under Section 6003) and the matter thus 
Game directly to,the Commission under Section 8(2). 
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Gogama “is one 
Jy Patetek Sheridan 
Sheridan group that 


se ee. Siete on Te eran 
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¥ a private 
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i 
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is the President , Chief 

r and principal shareholder 
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rficer, a Birector and 
1 shareholders of Lynde 


bd 


ex did a 
1.05 “per 
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pubiic-otfering of 
share to net the 
what 1S known 
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rather 
such 
ay present themselves. 
proceeds raised under the 
between Lvndex, Sheridan 
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refusal to issue a receipt 
transactions tocwhieh the 
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Ling, are as follows: 


5 THOT 2 es 
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a manner other 
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EHD umers ot S)..00. per 
100,000 of the 200,000 
NuTone sed (2h) 000  slhares 


the private placement to Shield, 
of Lyndex approved an option and 
200.0000 conman shareceita 

share. Sheridan purchased 
shares, andy fiver other employees 
eacti«n. Oncesapaing. tine 


erigtwment to Sheridan increased his scontrolm postition “in 


Pendet = heat roan cue 


through, Shteidaand. themcdirne et 


a. VOtCM@eet. to sheridan increased has /controdgoesa tion ein 
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Pe TS not Ne ees sary sto 
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timeof the offering to over 


Loe of ;Hearangoyst ated alain (it 
ntenest .fon .bhe .Darectar hte 
Gogama prospectus by reason of 
ex. “Ande: 1s, Danecb Ome» aumcres en Pr 
gthe af Laine cot lyndexmand tire 
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in which the proceeds of the Lyndex offering 
were used (as “set out sabove )... andebyernes som aofeethensf act 

e 


office ns. sof sLyndex ehiadede inven 
ty Go .ince negse sth ear 


shareholatwes in the company wwhen, such san yopsportiin tty 


to shareholders generally. 


aces oT. Hea tise, ee oes? On tf os ts tate 
ny athe spb ilaic, ment enfess ty efor eet ne 

eipnt for -CGosame. (siance ettre 

POt os:et «Outage bh. ‘thek ifacits: with 


or red int lLyndex, ater: thesia nae x 
t Gogama has the same major 


To 2S) Ol do Livnex sy, 


Set out, ext en sively. the s.evinience 


The matter of Lyndex's investment 


Of an, ex pilso.1astal.O 0s piacrsyp e1eit 


(Chester). and ts. tanancing, Pnrough da private. pd ace ment 


co Save La 
alo tinenit On mG Te Smrto 
exployees, and the disc 


VU 


sspectus were all thoroughly canvassed. 


(, ite. Branting, of the, option “and subsequent 


Sheridan and the Lyndex 
losure in the Gogama preliminary 
Wen ares not 


Satisfied that there was, such. an. abuses Of uh epi nves tine 
public tProuveh the Lyndex offering pand sthe «subsequent 


lee of Proceeas that 


1t woulds bexcontreanry wteethe 


public interest to jissue, a receipt orp ascompany 


promoted and controlled 


Sheridan and nis companies. 


by. the..same.s indiva dial Seca en 
We were concerned about 


the leveraged portfolio but were satisfied with 


Sheridan's explanations 
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as to.the best use of the 


94C 


HORN Yer 


MOneySeat thatuk ime, Mamdwete toeane= fact™ that tne, Use 
of.Preceeds® clausegin .thethyvidexa prospectus smient, on 
a very broad reading, allow for that type of investment 
porticgligy, 2lthouweh tiheret was ° ns invicsetion that Vs 
might be leveraged as it was. we were also concerned 
abcut hhe.financans sohothetexploralion property. through 
a privete placement to Shield and the granting of the 
options,and subsequent (alleétment of ‘shares to Sheridan 
and Lyndex employees. 


With teapect “tes the: Chester  preapenty that ewes. Surahaced 
by Lyndex through the ‘private placement ta Shield, and 
the! option and \pumettase £6f. srares by. Sheridan, there is 
the classi Gecoome live Aa Pare rest -untrch, almost 
inwari ab by mai see Pjur ormraansg fand. oil, and. cas 
expleration companies when the same controlling 
individual snare anv olved is successive financings of .a 
number: ohoconpan tes 4i6Weri dan “was, Frank to, saya that 


the’ Chestie mi opricpemty cane. to ham sat “the Sthield ofitice:, 
but the Shiela offices. aise the LDyadex and the Gogama 
eit@ace \) atetietarens ie Eee sonir oid ime parixv. an. 211 
three companies, Siew ean), Shee toy put. tire: Chester 
property inte Lyndex andygtelit that] the company owed 
him 6 ometdviaie efor desi Seti orts ony benef viet) Lyndex - 


hence the option and subsequent purchase of shares. 


Das closure isto Givers dam's. fel tiw Diresct.ors— and. thei7 + 
consent! wash Dibt onined/) an an inforwad, manner over. the 
telephone. Whether’ @ formal: Davert ars meetane, at. which 


rec hesed Mel inte riest dnd etre ised: fram 
wae Lone owe lid) chiaw.e cheneme cing, -betcd ere Buven whe realities 
of, the. SemerTot? satiation, notwithstanding that 2 would 
coniarmemet oe thet leeal” requirements, 39 oped to 
me doubt. At’ thes beast) (ehere “obeht, to. be some 
iiadvest pon ae prs per tones! (suthy ‘a's wene “fisLed tor 
Lbyrdex tand!) Gaeaema et the trange of tompamies. control led 
by ithe Epromoters®and ithe possi biiidgy fot future .delaings 
between them that will increase the promoters and 
coum l limes sharenolders con trod +posLle ton. whenever 
sucha Braasacttomredoes Cake= place vwiihe ne should, ibe 
inmediaterdveelosure Hoot i only te the, Cotmmisston, but 
also “ne the se@npanyes ? shareholders. 


In the cifedimetantes heres we would ordér' that the 
Director Weageta recerer “for the’ Cosama prospectus, 
provided thet eters roatasiied as@to *ali “relevant 
matters, sumieor £Oo the following ~cond1 trons * 
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1 The investment experience of Lyndex is relevant 
information for prospective investors in Gogama, given the 
same promoter «nd control situation. There need not be 
excessive getori Mr such disclosure should contain: 

a ) how the Lyndex proceeds were used, which, in 
this case would be levered investments in 
marketable securities with an indication of 
the performance of the investment portfolio 
EG tre “Cate ot “Che filing: of the. Gncama 
OF joke Wes 


b)?* as eStieine ofall —purchasesof property, and 
Sher Anvest ments, DV isyidex .. Unc luda. 
Statement’ Of “how such property, ‘was. paid 
a hae If ne anstant case, 'ihe= fact sot" %3 
jon Je RE re wi ii Shhiend., a modca time 
Bhield s interest ‘and the fact that Shield i¢ 
controlled by the same individuals who 
promotes. and control Lyndex and who. are 
pronolerms—-ond=-cont-roldenrs .of Gogama, should 
Dee CLearuiy eet -Ong to 


ey Sh yoesinb se qarenit--SSUEM Omi capares by Lyndex- 
LCs Wit, LoL. wiel (pilrpeces and at what price , 
Show la ieee Lear ly Set "Olt: 


d) ali Tstiver “Meterial transact bons enterca ints 
by > byndex. 


Z Leortvee se oir pela clearcgwstatement “thet thie promatere, of 
SoLpsme) Un gthe in “apecit Les ‘as promoters cof Lyndex and 
Hey tt Sisto ders sydvior comtrodlers sof Strre lds’ vand) al) 
pier CoOMmpantes in WEven “Lirey LoOccupy a similar “sosiition , 
mee. subsesuent too the underwriting 6f° Cogama, enter into 
(ean veri ures Wily GCopame,, or “part yea pele 1m amy property 
tT Wise COpama Invee tis. 

be A Clear Gstiatement that the ocromoters and controllers 
Hote. tayrcuen sich, dtrect sand “andireer partbiciparrem ‘wheh 
pot ama, increase their “control posttion an Cogama and that 
SMe sa Opp Trt um tr tO “participate; ttay not) be ‘oOhiered? ito 


Q 
| 
alt Gireama share he Ld e¢ rs. 


o.. An undertaking that at any time that substantial 
investments are madé or shares are issued, a frling will be 
made with the Commission and a notice sent to Gogama 
shareno Le ers. 
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with respect to leveraged investments, we would note 
that the “Use of Proteeds”" clause in the sCogama prospectus 
contains the statement that "Moneys not immediately required 
for the Company s purposes. as. cet Outiin «fhisi. prospectus 
will be depésited in interest-bearing accounts with Canadian 
Chartered Banks and/or Trust Companies." 


Finally, ‘we would note apain our, concern, ss bowtie 
conflict of anterest” positrons <that .@rice in stine se 
transactions. Promoters and controllers must be aware of 
their legal and fiduciary obligations and..must take care to 
ensure thet their fellTow Directors are fully informed and 


give Informed Consent (6 Such Virapecetions., Moreover, we 
deem it gecéssary-that ip “ell such <ttualwzons ste 
shareholders, eas-well as the Commission, shieuld be premptl y 


uot iLived of major trankscttions,. share dssuances and apt tons., 
Ot NG iak dale on Sete of 


a A cil la st RP ect By 
shi a a Wy at Be eg 
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CONTINUING CEASE TRADING ORDERS 


SELLERS ACCEPTANCE CORPORATION LIMITED 
The cease trading order dated March 16, 1982 was continued 


Benen J0,,1962, pending the conpany complying with Pant XVII of 
the Securjties Act. 


TEMPORARY CEASE TRADING ORDERS 


COVE URANIUM MINES LIMITED 
LEMTEX DEVELOPMENTS LIMITED 
lemporary cease trading ordersdsesuedsAproiti!, 1982, with 


recopect toy ecacnr company foreadipre tormakerstatutory filings. 
sort utony neanings VADpri) oy P98?) at 10:00 a.m: 


RESCINDING ORDERS 


BROWN-=MODADE. MINES: SIM DEED 
Tre cease trading order dated March 26019582, was tresicinded 


Maveh SOLJALSS2 > Vthe companys being now up-to-date; with tts 
fe Pings « 


2/April/82 24D 


IN THE MATTER OF THE SECURITIES ACC, 
ReSsN. 11 BORER CHAPTER: 466 


AND 
INO THE? MATTER: OF GRAND MA®*LEE So WNiCe 
AND 


INe DHE, MATHER, OFas HEC ANSIDERS OF GKANDMA L#eE*S INC. 
CINCLUDING ALLAN KR. BIGGS, DAVID 22 FREEZE, CORDON 
Ts HANSON, RDOCHARD? Jim HOBBSGrNLLILAM LP HOLT and 
WILLIAM W. HOOD)" AND HERMAN J. RATELLE, J. GARY 
SHAW, «- STROWAT. ANY ES LMCNT Sa DE De RAMA 
CORPORATION AND ANY..ASSOCIATES...OR -AFFILIATES 
OF SUCH PERSONS: AND COMPANTES 


TEMPORARY ORDER 
(Station 2260399 


UPON being advised that the audited financial 
statements of GRANDMA LEE'"S INC. for the period ending 
June 30, 1981 de not present tatriy tihe.financial 
position. or Tresultes of Phe operat loans or that company: 


AWD UPON being) GE "the “opinion trat.tti6 in the 
public interest to. de so, and that the Lenyth <of ,time 
reqdiced. forea Nearing. cowld be prejudicial ‘to, the 
public dutetess ; 


LT: ‘TS ORDERED suyrsvant to edtbsection, 12954) of 
the Securities, Acts Reo.0. 1980. cy 466 thet all 
truding in @ecurttites of GRANDIIA Ee’ Ss INC. bY Or, on 
behalf of the insidere of thet campany (including 
Allan R,.~Biges,, Uavad J... Freeze, Gordon “Tf. Manson, 
Riehard J. dobbs ili tanm Lecwolt and’ Wididan: We Heed) 
and. Herman. J.) Retet le... ‘Gaty Ghaw, Stronaet 


Investments Limited, Rama Corporation and any 
associates or affiliates of such persons and companies 
shall cease forthwith for 4a period of tifteen days 
from the date hereof. 

lst April, 1962 


“Henry J. Knowles “Vaerny oe. pay 


"Robert Tanwtiorean Teacusre TnoD 
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OUTSTANDING CEASE TRADING ORDERS AS AT MARCH 3], 1982 


SIMBILS: 
RI REPORTING ISSUER 
* COMPANIES DISSOLVED 
iz PARTIAL ORDER 










While the Ontario Securities Commission uses 
reasonable efforts to ensure the accuracy of 

this list, itedisclaims any responsibility for 
any damage consequent upon any inaccuracy 


| herein. 


i 243978 ALBERTA INC. (4/12/81) 
i! 489966 ONTARIO LTD. (4/12/81) 
x Ay WL WHE. MICA DIMLGeD (12/13/76) 
RI ABACUS CITIES LIMITED (5/18/79) 
ABALARD GOLD MINES LIMITED (8/16/76) 
ABERDOON MINES LIMITED (12/2/74) 
ACANTA WRANTIUM MINES LIMITED (9/16/74) 
ROME GAS -& O1U/ ICO LIMITEDI(9/ 6/77) 
AUELEMON: “GOLD MINES LIMITED (9/20/76) 
ADMIRAL YELLOWKNIFE MINES LIMITED’ (9/20/76) 
i ADVANCE (RED LAKE GOLD MIKES WIMITED (10/20/77) 
x AJAX MINERALS LIMITED (8/4/76) 
% ALCOURT MINES LIMITED (8/9/72) 
* ALTT=Po. MENDES SDIMULED (4/9775) 
* ALJO MINES LIMITED (9/27/76) 
RT AP hl Ots HOLDINGS LED eh CGg Ly 29) 
* ALLAN R. GOHEEN AND THE ALLAN R. GOHEEN 
MORTGAGE FUND (2/6/81) 
ALLEGHENT MINING & EXPLORATIONS CO. LIMITED (10/30/72) 
ALLIED TELEMEDIA LIMITED (8/30/72) 
ALMADA EXPLORATIONS LIMITED (11/8/72) 
ALWYN PORCUPINE MINES LIMITED (8/12/76) 
RI AMALGAMATED BEAU BELLE MINES (9/30/76) 
RI AME MIMTITED™ (8/15/79) 
* AMERIL MINING COMPANY LIMITED (12/23/74) 
RI ANATOLE RESOURCES LIMITED (7/11/79) 
| x ANDACOLLO MINING COMPANY LIMITED (3/1/73) 
RI ANDOWAN MINES LIMITED (10/24/73) 
* ANGLO AMERICAN NICKEL MINING CORPORATION LIMITED (12/23/74) 
RI ANJAMIN MINES LIMITED (1/27/75) 
| * ANSON-CARTWRIGHT MINES LIMITED (9/20/76) 
RI ANTARES SMAJ.L BUSINESS DEVELOPMENT LTD (5/6/81) 
RI ANTHEX INDUSTRIES LIMITED (2/10/78) 
| * ANUWCN URANIUM MINES LIMITED (10/12/72) 
AQUABLAST INC. (5/29/74) 
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OUTSTANDING CEASE TRADING ORDERS AS AT MARCH 3], 1982 


AQUACARE INTERNATIONAL LIMITED (6/7/71) 
ARCTIC: YELLOWKNIFE MINES LIMITED (8/17/76) 
ARCILEMS "SMALL; BUSINESS DEVELOPHENT LTD. (5/6/81) 
ARDEL EXPLORATIONS LIMITED (7/7/76) 
ARGOSY FINANCIAL CORP. OF CANADA (4/15/80) 
ARGYLL GOLD MINES LIMITED (10/29/73) 
ARNO MINES LIMITED (7/3/75) 
ARROW TUNGSTEN MINES LIMITED (9/15/72) 
ARTANIS INVESTMENT COMPANY (12/23/81) 
ASBESTOS LLOYD MINES LIMITED (1/25/82) 
ASTONISH LAKE URANIUM MINING CORPORATION LTD. (12/29/71) 
ASTRABRUN MINES LIMITED (10/17/72) 
ATLANTIC. TUNGSTEN CORP. LID. (4/9/75) 
ATLAS RAINBOW MINES LIMITED (4/2/74) 
ATTWOOD COPPER MINES LIMITED (9/15/72) 
AUGUST PORCUPINE GOLD MINES LIMITED (9/6/77) 
AUROX MINES LTD. (8/3/72) 
AURUM GOLD MINES LIMITED (1/15/76) 
AUTOTELIC INDUSTRIES LTD. (3/2/73) 
AVA GOLD MINING COMPANY LIMITED (10/17/72) 
AVENUE OF AMERICA RECORDING LIMITED (5/8/74) 
AVOCA MINES CANADA LIMITED (10/21/77) 
AZEN MINES LIMITED (8/30/76) 
BoleM, FUND. LIMITED, THE (2/14/74) 

B.E.L. YUKON ESTABLISHMENT (1/28/82) 

BAD BOY APPLIANCES & FURNITURE LIMITED (8/26/77) 
BAUBOA) MINING -AND INVESTMENTS LTD... (4/9775) 
BALDWIN CONSOLIDATED MINES LIMITED (9/23/76) 
BAMBI MINES LIMITED (9/22/76) 

ANCROFT MINES LIMITED, THE (12/23/74) 

BANDOLAC MINING COMPANY LIMITED (9/27/76) 
BANKFIELD CONSOLIDATED MINES LTD. (1/31/72) 
BANTAM MINING LTD. (LES BANTAM MINING LTD.) (4/9/75) 
BARGNESI MINES LIMITED (1/27/75) 

BARRINGTON EXPLORATION CORPORATION LIMITED (1/22/73) 
BASALT BAY MINES LIMITED (1/27/75) 

BASIN-JIB MINES LIMITED (12/23/74) 
BAYARD RESOURCES LIMITED (7/26/78) 

BAYFOR CORPORATION INC. (4/9/75) 

BEAVERBRIDGE MINES LIMITED (10/9/73) 
BELAIR MINES INC. (LES MINES BELAIR INC.) (4/9/75) 
BELMINE EXPLORATION LIMITED (4/6/72) 

BELRA EXPLORATION LIMITED (11/12/71) 

BELTECO KIRKLAND MINES LIMITED (8/16/79) 


BENVAN MINES LIMITED (9/18/75) (now HOWIE CONTROLS (CANADA) LIMITED) 


BIG HERB LAKE MINING AND EXPLORATION LIMITED (4/10/74) 
BIKO RESOURCES INC. (4/9/75) 

BISON PETROLEUMS & MINERALS LIMITED (3/17/77) 

BLACK CRICKET MINES LIMITED (9/15/72) 
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OUTSTANDING CEASE TRADING ORDERS AS AT MARCH 31.1982 
See ARCH 31, 1982, 


BLUE BONNET OIL COMPANY LIMITED (3/27/749 
BLUE VISTA ENTERPRISES LIMITED (6/16/75) 
BLUEGRASS URANIUM MINES LIMITED C27107:25) 
BOBSY BLCOM FURS LIMITED (4/2/74) 

BOLIVIAN GOLD MINES LIMITED (4/30/75) 
BOMBAY EXPLORATIONS INC. (4/11/75) 

BONNE BAY MINES LIMITED (2/10/75) 

BORDUN MINING CORPORATION LTD. (8/20/71) 
BRABAR METALS AND HOLDINGS LIMITED (4/9/75) 
BRACEMAC MINES .LIMITED (8/21/75) 

BRADEX MINES LIMITED (1/24/75) 

BRADY CROSS LAXE SILVER MINES LIMITED C3) Ages) 
BRANLY ENTERPRISES INC. (9/7/78) 

BREC TOs. Mi SBS LIMITED “(4/16/73) 

BRIARCOURT MINES LIMITED (3/29/72) 

BRICANA EXPLORATIONS LIMITED (1/12/73) 
BRIDCL HILL MINES LIMITED (2/7/73) 

BRIGHT RED LAKE MINES LIMITED (10/15/76) 
ERITISH COLUMEIA LEAD & ZINC MINES LIMITED (8/23/76) 
BRITMONT MINES LIMITED (9/15/72) 

BRU RESOURCES LID. (10/3/80) 

BROKEN HILL EXPLORATION LIMITED LZ el 37 2) 
BROKER INVESTMENTS (2/22/82) 

BROKER RETIREMENT FUND (2/22/82) 

BRU CES PRES. O. MINES LIMITED 7/17/72) 
BUDBOIS GOLD MINES LIMITED (9/16/74) 
BUPPONTA MINES WIMITED: (115/75 ) 

PUP ee EL aorta aes ely 72) 

BULCRA CORPORATION LIMITED (11/18/77) 
BUREING TON PACKAGING LIMITED (8/1/80) 
BURRGOLD MINES LIMITED (10/27/75) 

C & M FINANCIAL CONSULTANTS LTD. CEE 7S) 
C.5.C. MINES LIMITED (2/4/76) 

CABOL ENTERPRISES LIMITED (1/24/75) 

CASZEUX MINES LIMITED (9/8/76) 

CAESAR MINEKALS LIMITED (4/9/75) 


CAIRNGCRHY MINES LIMITED (7/19/76) 

CALABOCIE ASBESTOS MINING COMPANY LIMITED (3/1/74) 
CALIFORNIA BUSINESS COMMUNICATIONS INC. (2/19/73) 
CALWAY BROOK MINES INC. (4/9/75) 

CAMBERTON IRON EXPLORATIONS LTD. (4/9/75) 
CAMBRIDGE MINING CORP. LIMITED (3/10/75) 

CAMDECK MINES LIMITED (3/11/75) 

CAMINO GOLD MINES LIMITED (5/18/79) 

CAN-TROPIC EXPLORATIONS LIMITED (5/4/79) 

CANA MANAGEMENT CORPORATION LIMITED (4/24/80) 
CANAAN EXPLORERS LIMITED (4/25/75) 

CANADA COSTA RICA MINES LIMITED (2/12/82) 
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OUTSTANDING CEASE TRADING ORDERS AS AT MARCH 31, 1982 


CANADA GEOTHERMAL OIL LTD. (12/4/75) 

CANADIAN ADDICKS MINING CORPORATION (10/9/73) 
CANADIAN ALL METALS EXPLORATIONS LIMITED (10/7/77) 
CANADIAN CONQUEST MINES LIMITED (12/13/72) 
CANADIAN FOOD PRODUCTS LIMITED (6/24/81) 
CANADIAN GEARY MINING CORP. LTD. (4/9/75) 
CANADIAN MAGNESITE MINES LIMITED (6/12/78) 
CANADIAN MANGANESE MINING CORPORATION LIMITED (8/4/72) 
CANADIAN NISTO MINES LIMITED (8/21/74) 
CANADIAN-SIAM RESOURCES LIMITED (7/11/79) 
CANAGAU MINES LIMITED (3/1/74) 

CANALITE LIMITED (8/23/76) 

CANAMISKA COPPER MINES LIMITED (10/12/72) 
CANDORE EXPLORATIONS LIMITED (7/15/77) 
CANEONTI MINES LIMITED (2/10/75) 

CANOL METAL MINES LIMITED (8/4/72) 

CANTECH RESOURCES LIMITED (7/22/75) 

CANTICA TRADING CO. (EASTERN) LTD. (23/9/81) 
CANTICA TRADING CO. LTD. (23/9/81) 

CANUSA HOLDINGS LIMITED (CANADA) (10/14/71) 
CAPITAL INCOME FUND (10/5/79) 

CAPTAIN INTERNATIONAL INDUSTRIES LTD. (9/4/74) 
CARAL MINING COMPANY LIMITED (2/13/75) 
CARAPACE INVESTMENTS (CAYMAN) INC. (4/8/71) 
CARAVELLE MINES LIMITED (12/6/73) 

CARD LAKE COPPER MINES LIMITED (10/16/81) 
CARLING ACCEPTANCE LIMITED (2/3/76) 
CARNDESSON MINES LIMITED (12/13/72) 

CARROL & REED LIMITED (8/27/71) 

CASEY MINES INC. (4/9/75) 

CainnxJ:. LARDER MINES LIMITED (11/16/76) 

CENEX LIMITED (6/27/80) 

CENTRAL. GUIANA EXPLORATION CO. LIMITED 61/32/75) 
CHAMBERS ACCEPTANCE LIMITED (6/13/80) 
CHAMBERS FOODS LIMITED (8/12/76) 

CHAMPLAIN FOREST PRODUCTS LIMITED (2/4/75) 
CHARLOTTE MINES LIMITED (10/12/72) 

CHESTER MINERALS LIMITED (8/22/74) 
CHESTERVILLE MINES LIMITED (8/18/75) 

CHIBEX LIMITED (6/25/75) 

CHICOBI LAKE MINES LIMITED (8/18/78) 
CHILLICOPPER CORPORATION LIMITED (3/1/74) 
CHUKUNI GOLD MINES LIMITED (7/5/79) 

CIRCLE YELLOWKNIFE MINES LIMITED (9/22/76) 
CITADEL MINES LIMITED (7/17/72) 

CLAIRTONE SOUND CORPORATION LIMITED (9/15/72) 
CLAW LAKE MOLYBDENUM MINES LIMITED (1/12/73) 
CLERO MINES LIMITED (4/12/73) 

CLICKER RED LAKE MINES LIMITED (10/15/76) 
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CLINGER GOLD MINES LIMITED (1/31/75) 

CLUCAS BOOKER GOLD MINING COMPANY LIMITED (12/15/76) 
COCKFIELD BROWN INC. (4/12/81) 

COGASA MINING CORPORATION (1/28/82) 

COLDSTREAM MINES LTD. (12/1/76) 

COLLEEN COPPEK MINES LIMITED (1/18/74) 

COLLEGE PLUMBING SUPPLIES LIMITED (7/27/76) 
COLUMBIA METALS CORPORATION LIMITED (9/26/77) 
COLUMBIERE MINES LIMITED (2/10/75) 

COLVILLE LAKE EXPLORERSSLIMITED? (5/10/75) 
COMMANDER .RED. LAKE .MINES LIMITED .(10/15/76) 
COMMERCE NICKEL MINES LIMITED (7/13/76) 

CONDOR CERAMIO MINERALS LIMITED (4723/75) 

CONDUC MINES .UIMITED (3/20/75) 

CONIS<ON EXPLORATIONS & HOLDINGS LIMITED (1/25/77) 
CONMA! EXPLORATIONS LIMITED (5/29/74) 

CONQULST EXPLORATION LTD. (11/28/79) 

CONSOLIDATED BELLEKENO MINES LIMITED (9/28/72) 
CONSOLIDATED BREWIS MINERALS LIMITED (12/15/76) 
CONSOLIDATED BUFFALO RED® LAKE, MINES! LTD. (8/17/76) 
CONSOLIDATED CANORAMA EXPLORATIONS LTD. (4/9/75) 
CONSOLIDATED HARPERS MALARTIC GOLD MINES LIMITED (10/12/72) 
CONSOLIDATE) MANITOBA MINES LIMITED (8/20/71) 
CONSCLIDALTED NOVELL MINES LIMITED (3/19/73) 
CONSOLIDATED PROPRIETARY MINES HOLDINGS LIMITED (3/10/78) 
CONSOLIDATED RAINDOR MINES LIMITED: (4/10/75) 
CONSOLIDATED RIBAGO MINES LIMITED (8/9/72) 
CONSOLIDATED VIGOR MINES LIMITED (7/24/72) 
CONSUMERS EQULTY, CORPORATION) (37 2/78) 

CONTINENTAL POTASH CORPORATION LIMITED (1/12/73) 
CONTINENTAL RESEARCH & DEVELOPMENT LTD. (1/5/81) 
COP-GOLD EXPLORERS LIMITED (11/12/71) 

COPA PETROLEUM LIMITED (4/23/75) 

COPPER JIM MINES LIMITED (4/14/75) 

COPPERCORP LIMITED (10/4/74) 

COPPERVILLE MINING CORPORATION LIMITED (9/18/74) 
CGPDEEL GOLD MINES UIMLLED 04/23/75) 

CORPORATE MASTER LIMITED (8/16/76) 

CORPORATE PROPERTIES LIMITED (8/20/80) 

COLLEY, MINES LIMITED G3/.1.1/ J.) 

COWL a LIMi LED C371 iy 

CREATIVE PATENTS & PRODUCTS LIMITED (6/20/77) 
CRIMCO MINING CORPORATION LIMITED (3/7/73) 
CROWDUCK BAY MINES LIMITED (6/7/76) 

CROYDON ROUYN MINES LIMITED (8/9/72) 

CRUSADER MINES LIMITED (11/12/71) 

CULVER GOLD MINES LIMITED (10/18/76) 

CUMBERLAND MINING COMPANY LIMITED (3/10/75) 
D'QUINCEY. EXPLORERS INC. (4/25/75) 


30D 


* 
* 
* 
* 
R1 
RI 
RI 
RI 
RI 
* 
x 
* 
RI 
;? 
RI 
* 
x 
RI 
* 
* 
RI 
* 
- 
* 
RI 
* 
RI 
x 
x 
RI 
RI 
RI 
RI 
* 
RI 
* 
* 
* 
x 
x 
* 
RI 


2/April/82 


OUTSTANDING CEASE TRADING ORDERS AS AT MARCH 31, 1982 


DAYJON EXPLORATIONS AND HOLDINGS LTD. (4/9/75) 

DECANE EXPLORATIONS LIMITED (10/27/77) 

DEER HORN MINES LIMITED (7/19/77) 

DELMICO MINES LIMITED (9/8/76) 

DEXGAS EXPLORATIONS & HOLDINGS LIMITED (7/2/80) 

DENORE MINES LIMITED (10/30/72) 

DEVON RESOURCES LIMITED (6/28/76) 

DING-HOW MINES LIMITED (10/12/77) 

DIVERSIFIED CREDIT CORPORATION LIMITED (1/28/81) 
\yIXIE-CAROLINA MINING CORPORATION LIMITED (4/23/75) 
DOCANA OILS & MINES LIMITED (2/13/75) 

DODGE COPPER MINES LIMITED (8/4/72) 
DOLPHIN-MILLER MINES LIMITED (7/13/78) 

DOMINION JUBILEE CORPORATION LIMITED (3/17/77) 
DORI3N RED LAKE MINES LIMITED (1vu/18/76) 

DOUGRON GOLD MINES LIMITED (2/27/74) 

DRAKE YELLOWKNIFE GOLD MINES LIMITED (4/10/75) 
READNOUGHT INVESTMENTS LIMITED (11/21/80) 

DROPE LAKE METALS AND HOLDINGS LTD. (4/9/75) 

DRUDE URANIUM MINES LIMITED (3/10/75) 

DUFAULT CONTACT MINES LIMITED (9/15/78) 
DUMAURLER MINES AND HOLDINGS LTD. (4/9/75) 
DUNVEGAN MINES LIMITED (10/12/72) 

FR. Ll. EXPLORATIONS INGO U12/d2) 729 

EACT<WEST IQVESTORS GIDS (ay isr io 

EASTVIEW MINES LIMITED (4/9/75) 

DE INDUSTRIES INTERNATIONAL LTD. (9/19/74) 

L BONANZA MINING CORPORATION LIMITED (11/10/80) 

LK LAKE METALS AND HOLDINGS LTD. (4/9/75) 

IMAC MALARTIC MINES LIMITED (7/7/75) 

LOPA GOLD MINES LIMITED (7/22/80) 

“PIRE RESOURCE EXPLORATIONS LTD. (7/22/80) 
EQUITABLE MINES LIMITED (8/22/75) 

EROS RED LAKE MINES LIMITED (4/14/75) 

ESKIMO COPPER MINES LIMITEED (2/14/73) 

ESTO MUTUAL FEXD (11/20/78) 

ETHEL COPPER MINES LIMITED (3/1/73) 

EXFTER INDUSTRIAL DEVELOPMENTS LIMITED (2/21/74) 
FAR METAL MINES LIMITED (12/6/72) 

FAIRCOFF ATHABASKA URANIUM MINES LIMITED (4/2/74) 
FAIRFAX MINES LIMITED (4/8/75) 

FALCON GOLD DEVELOPMENTS LIMITED (4/1/76) 

FALLINGER CORPORATION (5/3/73) 

FALLMAC NICKEL MINES LIMITED (10/12/72) 

FANEX RESOURCES LIMITED (4/9/75) 

FARMERS' GAS COMPANY LIMITED (6/28/73) 

FARMEX ENTERPRISES INC. (1/9/74) 

FELD TEVAGAMI MINES LIMITED (2/4/75) 

FERCO MINES LIMITED (4/14/75) 
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FILE LAKE EXPLORATIONS LIMITED (10/12/72) 

FIN-LAN COPPER MINES LIMITED (8/20/71) 

FIRECO SALES LIMITED (5/25/81) 

FIREFLY MINING CORPORATION LIMITED (11/19/73) 
Pigee Oh Me OREADTY “CORPORATION TID. Cl 1722/76) 
FIRST EASTERN GOLD DEVELOPMENT INC. (4/25/75) 
FISSION MINES LIMITED (4/10/74) 

FLEMDON LIMITED (4/9/75) 

FOREFRONT CONSOLIDATED EXPLORATIONS LTD. (1/13/81) 
FORTUNE YELLOWKNIFE MINES LIMITED (9/27/76) 


Toot. tee MINco Linen. (4/6/75) 


FOX LAKE MINES LIMITED (10/12/72) 

FROBEX LIMITED (8/5/76) 

FRONTIER ACCEPTANCE CORPORATION LIMITED (10/7/80) 
FURS) EXP DORSTION LIMITED (12/15/72) 


FUSION TECHNOLOGIES (LIMITED! (FORMERLY “RED ROCK MINES LTD (4/16/81) 


: 
G. B. FONTAINE INTERNATIONAL MINES LIMITED (9/20/74) 
Gyro. tk fo BAPLORATLON COs. LIMLIED) (4/14/75) 
GALEX MINES LIMITED (10/8/75) 
GAMBIT CONSOLIDATED EXPLORATIONS LTD. (1/13/81) 
GAN COPPER MINES LIMITED (5/8/75) 
GAY DA SILVER MINES SLIMETED C4/18/4733) 
GARSKIE GOLD MINES LIMITED (4/10/74) 
GASPe PARK MINES LIMITED (7/17/72) 
GAVSN NINES LIMITED (4/14/75) 
GCL GRAPHIC COMMUNICATIONS LIMITED (8/4/77) 
GENEVA CAPITAL VENTURES INC. (4/9/75) (formerly STACKPOOL 
ENTERPRISES LTD.) 
ENEVA METALS INCORPORATED (4/25/77) 
EO-PAX MINES LIMITED (9/15/72) 
YO-STLENTIFIC PROSPECTORS LIMITED (3/13/75) 
GlORera VALE MINES LINLLED C2) 20/51» 
GEORGIAN PEAKS RESORTS LIMITED (3/9/76) 
Geeina Lane MINES. LIMITED. (2743/75) 
GEPMAN HOUSE TORONTO, INC. (6/24/81) 
GERRARD REALTY INCORPORATED (8/26/80) 
GLADE EXPLORATIONS LIMITED (5/20/75) 
GLENARUM MINING EXPLORATIONS LIMITED (9/26/77) 
LOBE EXPLORATION & MINING COMPANY LIMITED (5/4/72) 
GODBEAU PORCUPINE MINES LIMITED (10/15/76) 
GOLD HAWK EXPLORATION LIMITED (10/12/72) 
GOLDALE ACCEPTANCE LIMITED (10/2/72) 
GOLDEN AGE MINES LIMITED (3/1/73) 
GOLDEN ALGOMA METALS AND HOLDINGS LTD. (4/9/75) 
GOLDEN ARM MINES LIMITED (7/13/78) 
GOLDEN SATURN OIL & GAS LIMITED (8/12/80) 
GOLDEN SHORE MINES LIMITED (11/30/73) 
GOLDMASTER MINES LIMITED (11/22/71) 
GOLDRIM MINING COMPANY LIMITED (4/8/75) 
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GOLDSTAR EXPLORATIONS AND INVESTMENTS LTD. (4/9/75) 
GOLDYKE MINES LIMITED (10/15/74) 

GOTHIC MINES & OILS LIMITED (4/8/81) 

GOVERNOR GOLD MINES LIMITED (4/9/75) 

GOZLAN BROTHERS LIMITED (5/19/76) 

GRADORE MINES LIMITED (2/13/73) 

GRAND CANADIAN MINING CORPORATION LIMITED (10/10/72) 
GRANDEX EXPLORATION & INVESTMENT COMPANY LIMITED (1/24/74) 
GRAY INDUSTRIES INC. (4/28/72) 

GREAT BASIN METAL MINES LIMITED (1/28/72) 

GREAT LAURIER URANIUM MINES LIMITED (1/12/72) 

GREAT PINE MINES LIMITED (4/11/73) 

GREAT WEST MINING & SMELTING CORPORATION LIMITED (1/9/74) 
GREATER THUNDER BAY GROWTH FUND LIMITED (9/17/74) 

GREEN POINT MINES LIMITED (9/6/74) 

GREENSKEEPER INC., THE (3/6/78) 

GUI-POR URANIUM MINES & METALS LIMITED (8/25/75) 

GUISTINI STEAK HOUSE LIMITED (5/17/78) 

GULF LEAD MINES LIMITED (8/15/74) 

He G. YOUNG MINES INTERNATIONAL LIMITED (1/14/74) 

H. K. EXPLORATIONS LIMITED (3/13/75) 

HALLNOR MINES LIMITED (11/4/74) 

HALPORT MINES LIMITED (10/10/72) 

HALREEN MINES LIMITED (11/13/73) 

HAMILTON HASTINGS LIMITED (2/7/73) 

HARDIMAN BAY MINES LIMITED (10/13/72) 

HATHAWAY METAL MINES LIMITED (4/9/73) 

HEADWATER MINES ‘LIMITED (10/13/76) 

HEATH GOLD MINES LIMITED (10/10/72) 

HEATHRIDGE MINES LIMITED (1/12/72) 

HERCULES URANIUM MINES LIMITED (9/28/72) 

HI-LITE URANIUM EXPLORATIONS LIMITED (11/16/71) 

HIGHBANK METALS AND HOLDINGS LTD. (4/9/75) 

HODDEN=GREY INC. (7/14/78) 

HOLLINGSWORTH IRON MINES LIMITED (7/4/74) 

HOMC9S ‘INDUSTRIES: LIMITED, (8/29/77) 

HOTSTONE MINERALS LIMITED (7/6/77) 

HOWLE CONTROLS (CANADA) LIMITED (9/18/75) (formerly BENVAN MINES 
LIMITED) 

HUCLIF PORCUPINE MINES LIMITED (9/17/73) 

HUDSON BAY MOUNTAIN SILVER MINES LTD. (4/9/75) 

HUEY'S INTERNATIONAL FRANCHISING SYSTEMS, (CANADA) INC. (11/4/80) 
HUEY'S INTERNATIONAL FRANCHISING SYSTEMS, INC. (11/4/80) 
HUMBLEFORD EXPLORATION AND INVESTMENTS LTD. (4/9/75) 
HUNCH MINES LIMITED (8/22/75) 

HURON BRUCE MINES LIMITED (10/17/72) 

HY-TOWER MINES INC. (5/16/79) 

HYTEC ELECTRONICS LIMITED (12/6/71) 

I.N.I. MINERAL RESOURCES LTD. (9/12/81) 
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Trove Lee pe ae) 

IDEAL BAY EXPLORATIONS LIMITED (5/8/75) 

IDEA™ ENERGY COMPANY INC. (UTAH) (5/22/81) 
IMPCRIAL GENERAL PROPERTIES LIMITED (6/27/79) 
IMPULSE MARKET FUTURES FUND (16/12/81) 

Sor eA BCP RONECS TANI TED. (2/28/73) 

INDIGO INTERNATIONAL & ASSOCIATES (MAY 15/81) 
INDUSTRIONICS (CANADA) LIMITED: (2/14/80) 

TNORE, GOLD NG NE Sy LIMITED (9/30776) 

INTER-TECH RESOURCES LTD. (8/21/75) 

INTERNATIONAL BASLEN ENTERPRISES LIMITED (11/15/74) 
INTERNATIONAL .CERAMIC .MINING. LIMITED -€6/28/73) 
INTERNATIONAL CHEMALLOY CORPORATION (1/18/82) 
oO HA Nee tiNes iM Te Cov 29/72) 
INTERNATIONAL KENVILLE GOLD MINES LIMITED (5/9/74) 
TNC ERT IORAD NORVALIE MONESOLIMITED) (12/7777) 
TNVERNATIONSAS OBASKA MINES/LIMITED (12/19/80) 
INTERNATIONAL PHOENIX CAPITAL CORP. (11/19/80) 

TN erhATI isa VIDEO CASSETTE SYSTEMS! INC. (479775) 
INVEICTA EXPLORATIONS LIMITED. (10/2/75) 

TRONO] SiN Gees SMELTING TIMLTED 66712775) 

EShG) CANADAS LID. Oy-2997-7 7) 

IVEY NEDICALS SYSTEMS SUIMETED--C2/ 2778) 

PRPACe TEDUSTRIES!) PIMECLED Cl1/ 29/73) 

J. D. CARRIER. SHOE COMPANY LIMITED (23/4/81) 

VAC WE EXPLORATIONS LIMITED 679/75) 

TACOBUS “MINING CORPORATION: LIMITED (9/28/72) 
JACOLA. MINES® LIMETED (C97 18/7 2) 

JAPA’, TALE MINES LIMITED (6/26/75) 

Seo REL Nes PE PC ol Gy og) 

JAXNDON) MINES LIMITED (12/29/71) 

TANS ERPLORATLONG: LIMITED, (2299 5/47 ) 

See) EXPL ORAT LONS- LIMETED! CIOy 10/772) 

JEAN LAKE LITHIUM MINES LIMITED (7/28/75) 
SESPER So  NSRAY SYSTEMS LIMITED (11/13/72) 

Ti UBIEN MINING. COMPANY LIMITED (6/6/72) 

JOGRAN MINES LIMITED (8/9/73) 

JOUUOCO EOP LORSTION LIMITED) (17219 72) 

JCLLY JUMPER PRODUCTS OF AMERICA LIMITED (2/13/75) 
JOUBI MINING CORPORATION LIMITED (8/16/76) 
TUIRILANT EAGLE HOLDINGS AND EXPLORATIONS LTD. (4/9/75) 
JUMA MINING & EXPLORATION LIMITED (5/4/72) 

K.O.R. INVESTMENTS LTD. (5/29/81) 

KARDAP CANADIAN OLLS  GIMITED C117 20/73) 

KARLSONS BLUEBURNER SYSTEMS LTD. (1/26/82) 

KAYMO MINERALS LIMITED (10/10/72) 

KEEN INDUSTRIES LIMITED (6/26/79) 

KEITH-DAY LIMITED (7/4/74) 

KEITHGOLD MINES LIMITED (9/23/76) 
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KELTIC MINING CORPORATION LIMITED (3/8/76) 
KENDON COPPER MINES LIMITED (9/28/72) 
KENILWORTH MINES LIMITED (11/22/74) 
KENN HOLDINGS & MINING LIMITED (6/21/71) 
<ENSINGTON CO-OPERATIVE APARTMENTS LIMITED (10/14/70) 
KENTLAKE GOLD MINES LIMITED (7/4/74) 
KIDD COPPER MINES LIMITED (10/19/71) 
KILLARNEY OIL & GAS DEVELOPMENT COMPANY LIMITED (8/17/71) 
KILLARNEY OIL AND RESOURCES LTD. (2/21/80) 
KIMBERLITE MINING CORPORATION LIMITED (10/2/72) 
KING -ISLAND MINES LIMITED (2/28/73) 
KING KIRKLAND GOLD MINES LIMITED (4/25/77) 
KINGBRIDGE MINES LIMITED (7/4/74) 
KINGDOM MINERALS LIMITED (4/25/75) 
KLONDIKE YUKON MINING COMPANY (8/14/69) 
KREFELD GRAPHITE FOLD MINES LIMITED (7/30/75) 
KUKATUSHK MINING CORPORATION (1960) LTD. (4/29/75) 
LA COMPAGNIE MINIERE DE L'UNGAVA LIMITEE (12/6/71) 
LA-CHIB MINES LIMITED (8/13/81) 
LABARRE EXPLORATIONS LIMITED (11/1/78) 
LAKE BEAVERHOUSE MINES LIMITED (4/9/75) 
TAKE GEORGE MINES LIMITED (8/29/73) 
LAKE KOZAK MINES LIMITED (1/21/72) 
LAKE-OSU MINES LIMITED (8/16/76) 
LAKEX MINES LTD. (6/11/80) 
LANGLEY'S LIMITED (10/18/73) 
LANSDOWNE EXPLORATIONS LIMITED (4/9/75) 
A20MA MIDLOTHIAN MINES LIMITED (9/3/76) 
LF 30N GOLD MINES LIMITED (8/3/73) 
LECOPA MINES LIMITED (7/15/74) 
LEESA METALS AND HOLDINGS LIMITED (4/9/75) 
LENMAC MINES LIMITED (9/28/72) 
LEVACK MINES LIMITED (7/12/77) 
LIDO METALS AND HOLDINGS LIMITED (4/9/75) 
LIFE INVESTORS INTERNATIONAL LIMITED (3/1/74) 
LINGSIDE COPPER MINING COMPANY LIMITED (3/25/81) 
LINLAND EQUIPMENT SALES LIMITED (8/19/75) 
LITTLE HATCHET MINERALS LIMITED (9/28/72) 
LOBO MINES & EXPLORATIONS LTD. (11/25/80) 
LODE METALS AND HOLDINGS LIMITED (4/9/75) 
LONDON COMI{ODITY OPTIONS (3/22/77) 
LONE PINE RESOURCE EXPLORATIONS LIMITED (6/18/81) 
LONMED HOLDINGS LTD (5/6/81) 
LORD'S CHEMISTS LIMITED (4/11/74) 
LORNCO’ EXFLORATIONS LIMITED (8/18/78) 
LOST RIVER MINING CORPORATION (6/17/80) 
LUMSDEN BUILDING CORPORATION INC., THE (7/22/80) 
LYNBAR MINING CORPORATION LIMITED (3/1/74) 
LYNX YELLOWKNIFE GOLD MINES LIMITED (11/21/72) 
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pie eel a ee eee A AL AA Odea hoe 


MACKBUCK RED LAKE GOLD MINES LIMITED (2/11/74) 

MAGI GOLD MINES LIMITED (5/5/81) 

MAGISTER MINING CORPORATION LIMITED (3/1/74) 

MAGNA CARTA FUND LIMITED (9/18/72) 

paar NIE PIM TTED (C107 10/72) 

{AGARTIC HYGRADE GOLD MINES (CANADA) LIMITED (1/6/77) 
MANATAW GOLD MINES LIMITED (7/11/73) 


MAPLE F11M CORPORATION LIMITED (8/8/74) 
MARACAMESAU MINES LIMITED (9/2/77) 

MARALGO, MINES... LIMITED,..G11/16/76) 

MAS CHE UNLON ING. “C2713775) 

Mane Me NC. CORPORATION LIMITED (ae 207/78) 
MARICANA ENTERPRISES LIMITED (12/6/71) 

MAR TIN-pIRS GOLD MINES DIMITED ( 3/22773) 

MARVEL MINERALS LIMITED (lO OA7 2) 

MASONIC TEMPLE CORPORATION LIMITED (6/3/80) 
MASTER METALS CORPORATION (MINING) LIMITED (8/29/75) 
MATADOR MINES LIMITED (4/9/75) 

MATT BERRY MINES“LIMITED (11/2/79) 

MAVERICK URANIUM EXPLORATIONS INC. (5/20/80) 

Max lum ACCEPTANCE CORPORATION ‘DIMITED °€5/29/74) 
MAY COR” MINES “LIMITED (179/74) 

MACDAY CNENES IMITED €l0/ 5/79) 

MAYFAIR RESQURCES & DEVELOPMENTS LIMITED (1/28/82) 
MAY UAC GOLD MINES “LIMI Pat 45/ 80) 

MCCAFFERTY LAKE EXPLORATIONS INC. (8/25/81) 
McrPA FUTURES FUND TT "Chi (25/80) 

Monet Ret) LAKE GOLD MINES WUINITEDMG415 (77) 
M=EDLON SMALL BUSINESS DEVELOPMENT LTD (5/6/81) 
Me GHEPS DISTILEPRIGS LID. “C3rayiia) 

MELVILLE INDUSTRIES & HOLDINGS LIMITED (7/29/77) 
MeRCANTIUE GUARDIAN “GROUP LTD. *(4/9/75) 

Nese ee re CL 82) 

METALHAWK MINING LIMITED (4/9/75) 

MID-NORTH ACCEPTANCE LIMIYED (7/13/76) 
MID-NORTHERN EXPLORATION LIMITED (11/3/72) 
MID-PATAPEDIA MINES LIMITED (3/6/78) 

Mija MINES LiMlieD (6/27/77) 


MILGES INVESTMENT & DEVELOPMENT CORPORATION LIMITED (4/18/80) 


MILL CREEK EXPLORATION LIMITED (5/5/80) 

fo Pe LIL te ces 

HUE ROCK MINES "GIMITED C17 ra) 74) 

MILESA SE MINERALS LIMITED (12/6/71) 

MILLERFIELDS SILVER CORPORATION LIMITED (10/10/72) 
MILLMCRE PRODUCTS LIMITED (2/4/72) 

MILMAR-ISLAND METALS AND HOLDINGS LTD. (4/9/75) 
MILTON GROUP LID. (4/9/75) 

MINAKI GOLD MINES LIMITED (5/5/81) 
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MINEFINDERS CORPORATION LIMITED (7/14/77) (formerly TWENTIETH 
CENTURY EXPLORATIONS INC.) 

MINNITAKI IRON RANGE LIMITED (11/6/74) 

MINTO HILL MINES LIMITED (4/9/75) 

MIRO MINES LIMITED. (10/22/73) 

MOBI ‘<O MINES LIMITED (10/17/74) 

MOBI .EX DEVELOPMENT CORPORATION LIMITED (11/16/76) 

MOCCO INDUSTRIES LIMITED (1/14/82) 

MODERN OVA TRENDS LIMITED (6/3/80) 

MOGAR MINES LIMITED (12/6/71) 

MOHAWK INDUSTRIES LIMITED (1/11/78) 

MOLCO INDUSTRIES LIMITED (1/14/82) 

MONARCH GOLD MINES LIMITED (9/28/72) 

MONARCH WEAR LTD. (24/8/81 

MONCRIEFF URANIUM MINES LIMITED (11/23/81) 

MONEX INTERNATIONAL, LTD. (10/11/74) 

MONPRE IRON MINES LIMITED (9/30/77) 

MONTEGO MINES LIMITED (2/4/72) 

MONTEREY PETROLEUM CORPORATION (1971) LTD. (6/19/78) 
MORELAND-LATCHFORD PRODUCTIONS LIMITED (2/15/78) 
MOUNTAINVIEW EXPLORATION INC. (6/24/81) 

(FORMERLY SUPERIOR COPPER MINES LIMITED) 

MULTI-MINERALS LIMITED (10/3/80) 

MUNTZ CANADA LIMITED (8/4/77) 

MUPR“MAC LAKE ATHABASKA MINES LIMITED (8/21/74) 

NEALON. MINES LIMITED (3/1/74) 

NEW AMBASSADOR DEVELOPMENTS LTD. (4/9/75) 

NEW FAR NORTH EXPLORATION LIMITED (8/1/72) 

KEW. FEDERAL CHIBOUGAMAU ‘MINES LIMITED (5/20/75) 
NEW FORCE CRAG MINES LIMITED (1/16/80) 

NEW HOPE PORCUPINE GOLD MINES LIMITED (5/2/75) 
NEW HOSCOG MINES LIMITED (3/1/77) 

NEW JASON MINES LIMITED (8/4/72) 

NEW, NOROUCE. MINES LIMITED (10/30/72) 

NEW PICTON URANIUM MINES LIMITED (5/17/73) 

NEW POTTERDOAL MINES LIMITED (5/25/73) 

NEW ROUYN EXPLORATION COMPANY LIMITED (7/15/74) 
NEW UNISPHERE RESOUKCES LTD. (11/8/77) 

NEW UNITED SALT MINES LIMITED (1/22/73) 

NEW YARANDRY LIMITED (6/6/79) 

NEWORE DEVELOPMENTS LIMITED (11/9/76) 

NICOHAL MINES LIMITED (4/30/73) 

NIGHTLEK MINES LIMITED (8/1/72) 

NOR-WEST KIM RESOURCES LTD. (12/14/71) 

NORDIC INDUSTRIES LIMITED (9/6/74) 

NORDORE MINING CO LTD. (10/21/77) 

NORLAC EXPLORATIONS LIMITED (5/5/81) 

NORMALLOY EXPLORATIONS AND HOLDINGS LTD. (4/9/75) 
NORPAX NICKEL MINES LIMITED (10/29/73) 


T2 


SH) 


* 
* 
RI 
* 
RI 
* 
= 3d 
* 
RI 
* 
RT 
* 
R7 
Ri 
ki 
* 
* 
* 
RI 
* 
= 
mx 
RI 
x 
* 
Ri 
RI 
Ri 
Ip 
a 
RI 
* 
RI 
Ri 
x 
> 
RI 
x 
+ 
PI 
RI 
* 
Ri 
* 
RI 


mpril/82 
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NORTH BRIAR MINES LIMITED (1/28/72) 

NOTH POINT EXPLORATIONS LIMITED (4/9/75) 

NORTH ROCK EXPLORATIONS LIMITED (6/16/77) 
NORTHERN ATLAS EXPLORERS LIMITED. (9/17/74) 
NORTH PEA Mine we ono, LILA ED (5/7 1e70 oo 

NORTHINS INES FING SMG A793) 

NORTHMOUNT MINING CORPORATION LIMITED (9/18/72) 
YORTHOLT MINING CORPORATION LIMITED (12/6/71) 
Nee (RESOURCES Moy Pcl 2/17/76) 

O\TARIO TEACHERS MORTGAGE FUND (12/5/79) 
ONVALLEY/ GOLD MINES LIMITED (11/22/74) 

GIS ADS Sgaleniieks Geass cS 119/77) 

CSSINGTION (METALS AND HOLDINGS LID? (4/9/75) 

& See ae &) ENGINEERED PATENTS LEDs, (3/2/73) 
PORR GENS LIMULED SAGs Pao) 

: GOLD) MINES LIMLTFED '(8/4/81) 

PLGclk MISE MIEXPOORATIONIEIMNEITEDSCBLIZ ATL) 
PARAMAQUE MINES LIMITED (1/6/72) 

P4RE PRECIGUS METALS INCORPORATED (10/22/75) 
PARROIAGE “METALS. “AND. HOLDINGS -LTD.) (C4/9/75) 
PARKVIEW LODGE APARTMENTS LIMITED (3/13/79) 

A ae wie MINES DIMUPED (2428 473) 

DEP VMENES LIMITED CP 2 347 6) 

PAR GA LDC PR EMER "MINES WIMITED £017/6/72 ) 

PASCAR DEVELOPMENT CORPORATION LIMITED (6/10/71) 
ATRICIA SILVER (MINES| LIMITED (9/8/77) 

PACGAS? MINES LIMITED (10/3/72) 

PAT UPIC WOLIEMINES TIMITED 107/ 26/749 

PENLAR INDUSTRIAL ‘INC. »C1/8/82) 

PELHAM GOLD MINDS LIMITED (7/15/80) 

Pe, bee RCSL DPMENGS, LIMETED CLE 26/77'S) 

PERE MARQUETTE PETROLEUMS LIMITED (1/24/74) 
PReeuANENT CACCEP BANCEMICORPORATION LIMITED (06/19/75) 
Perhiiy Gis AND GAS LIMITED, THE Ct 2783) 

PRE THOROLD A Tey Leh) 

PiRex et WGC NETAES MINES LIMITED. Sip 2) 

PECKTER ENING RSV INVESTMENTS LIMITED 7C5/ 275/73) 
FLENC MINES LIMITED (8/9/79) 

PLYSOM CORPOPATION LIMITED (3/5/74) 

POLYPLUMP LIMITED (10/30/78) 

PRIS HINES “HIMIEED 1€20 f27775) 

PONTIFE: MEVING LIMITED 1(8/ 21/74) 

PORCUPINE GOLDTOP: MINES? LIMITED’ (1/10/77) 

POWER EXPLORATIONS & HOLDINGS LIMITED (7/11/78) 
PREMIUM IRON ORES LIMITED (9/9/77) 

PRIMROCK MINING & EXPLORATION LIMITED (2/11/72) 
PRO AIR SYSTEMS (1972) INC. (2/22/78) 

PROCESS MINERALS LIMITED (10/29/76) 

PROTEA DEVELOPMENTS LIMITED (4/9/75) 
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PROUDEARTH EXPLORATIONS INC. (4/25/75) 
QUADRATE EXPLORATIUNS LIMITED (10/17/74) 
QUINCY CREEK MINES LIMITED (9/27/74) 
RANEX MINERALS LIMITED (9/4/74) 


- RADIO ENGINEERING PRODUCTS LIMITED (3/9/76) 


RADIC HILL MINES COMPANY LIMITED (9/18/72) 
RAGGED JCRETELSELVER MINES EIMITED (8/20/71) 
RAINY LAKE MINING, LIMITED (6/12/75) 
RAMARDOLMINES (LIMITED (7/29/77) 

RAMBLEX EXPLORATION COMPANY LIMITED (5/28/74) 
RANCHERIA MINING COMPANY LIMITED (6/27/72) 
RA’ ie REE OMINES IMLTED VOLT Vas7 8) 

RAYVILLE MATIESON ASBESTOS LIMITED (6/4/75) 
RE-MOR INVESSMENT MANAGEMENT LIMITED (4/24/29) 
REDCOAT MINES LIMITED (4/9/75) 

REDWOLF GOLD MINES LIMITED (9/23/76) 

REETA EXPLORATIONS LIMITED (1/30/74) 

REFORD MINES LIMITED (5/26/75) 

REGAL GOLDFIELDS LIMITED (1/11/82) 

RENGOL) MINES LIMITED (2/18/76) 

REVERE MINING CORPORATION LIMITED (1/24/73) 
REXDALE MINES LIMITED (9/18/72) 

REYOLITEE ROUYN MINES LIMITED (10/26/76) 
RIAL FINANCIAL CORPORATION (4/9/75) 

RICBAN MINES LIMITED (3/9/76) 

RICH-TOP MILLING INC. (5/16/79) 

RICHGLEN MINES LIMITED (4/30/74) 

RIDLEY URANIUM MINES (CANADA) LIMITED (5/18/76) 
ROCKY PETROLEUMS LIMITED (8/13/73) 

ROCKZUNE MINES LIMITED (10/18/76) 

RODE. COLD MEAES LANITED. (6/8/75) 

ROLARTIC MINES LIMITED (4/9/75) 

ROLLEX MISES LIMITED (6/4775) 

ROMA LAKE GOLD MINES LIMITED (9/23/76) 
ROMANET LAKE MINES LIMITED (5/26/75) 

ROMEX MINES & EXPLORATIONS LIMITED (1/5/76) 
RONDA COPPER MINES LIMITED (9/1/77) 

ROYAL MINING CORPORATION (12/23/74) 

RUTIAN WAKE EXPLORATIONS LTD. (4/9/75) 
RYANGR MINING COMPANY LIMITED (8/16/79) 


S.M.A. (SOCIETE de MATHEMATIQUES APPLIQUEES) IVC. (10/27/80) 


SAKFIELD MINES AND INVESTMENTS LIMITED (5/26/75) 
SAMBOF INVESTMENTS LIMITED (12/23/81) 

SANDY'S (7/15/74) 

SANDY'S BREEDERS LTD. (7/15/74) 

SANDY'S COOPERATIVE ASSOCIATION (7/15/74) 
SANTACK MINES LIMITED (6/3/71) 

SAPAWS GOLD MINES LIMITED (8/11/72) 

SARIMCO MINES LIMITED (8/11/72) 
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SASKOBA MINES INC. (5/27/74) 
SATINCO MINING CORPORATION (1/24/75) 
SCARBORO PRODUCERS MARKET LIMITED (6/23/72) 
SCIMINEX LIMITED (8/15/74) 
SCOTIA MINES LIMITED Cais lo de) 
Sod aroha LeU LEE (6) 1 aya) 
SCU INDUSTRIES LIMITED CVy/20/777) 
SELLERS ACCEPTANCE CORPORATION LIMITED (3/16/82) 
SENTRY PETROLEUMS LIMITED (4/10/74. 
SECUEMBER- HT. COPPTER MINES. LIMITEIN (12/9 5/71) 
SHADRACK MINING LIMITED (4/25/75) 
SHAPE OF THINGS TO COME”, “THE (2/12/82) 
SHAKMIN: CONSOLIDATED LTD. (9/23/77) 
SHAYNEE CONSOLIDATED METALS AND HOLDINGS LIMITED (4/9/75) 
SHER ie Le COP ey 7a) 
SHEPRinLD IRON MINES LIMITED (6/25/25) 
C MINING CORPORATION LIMITED (2/19/76) 
Hewes COPPER MUNING CORPORATION ILIMITED@( 8/117 72) 
SHI'.0 MINES LIMITED (9/9/80) 
SIG TUM COMMUNICATIONS INC. 9(4/12/81) 
SILVER BAR MINES LIMITED (12/13/76) 
SILVER HOARD MINES LIMITED (4/30/74) 
SoeMER DARE MINES LIMITED (4/10/74) 
ST eVEe ee ZONE MINES LIMITEDNG51.26/759 


=a LW He) 
i NAP. aes 


CCL SHIELD MINES ING SQll/6rng 2) 

OTOVER. TOWLE MENTS Live (3/13 Re) 

STE te No LIMITED (2722/4) 

Sip te eS CU LMILTEDY (4 OY SQ 2) 

CUAre BAY GOULD MINES LIMITED C4/12777) 

Swit COBALT MINES LIMITED 67/24/73) 

SOGEVEX INC. (2720/81) 

SCGLAD BAPDORATION LIMIMPEDVC2/1 36/3) 

SUL ia! SELVER METALS SAND HOLDINGS! MUIMITED (4/9/75) 
Scone Ss PTLUARS MINES LIMITED (12/05/71) 


“Th PASTER’ GAS AND’ OLL COMPANY LIMITED (1/25/77) 
SOUTH “SEAS MINING LIMITED (10/29/73) 

SOCTH SHORE ‘GOLDPMENES! LIMITED C74 10778) 

SOUTHMARK P2TROLEUMS LIMITED (5/27/74) 

SFACE-PAK JNTERNATIONAL LIMITED (12/6/71) 

SPANEX RESOURCES LIMITED: (4/6/81) 

SPANISH RIVER MINES LIMITED (12/15/71) 

SPORRAN MINES RIMITED (10/3/72) 

SPRING CHEMICALS LIMITED (6/11/79) 

SQUALL LAKE GOLD! MINES’ LTD. (8/25/81) 

ST. ANTHONY REALTY COMPANY LIMITED (10/25/74) 

ST. MARY'S EXPLORATIONS LIMITED (6/11/80) 

STACKPOOL MINING & HOLDING CORPORATION LIMITED (1/24/73) 
STANLEY CASSIUS SANDERSON (7/15/74) 

STEREOSCOPICS INC. (5/13/81) 
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STORMY MINES LIMITED (9/18/72) 

STREAMSIDE MINES INC. (12/21/78) 

STUMP MINES LIMITED (11/8/77) 

STURDY MINES LIMITED (6/16/77) 

SUBEU LIMITED (9/4/74) 

SUDBURY ANGORA CO-OPERATIVE INC. (12/6/79) 
SUDNOR MINING COMPANY LIMITED (8/8/75) 

SUN BEAR MINES LIMITED (9/19/74) 

SUPERIOR ACID & CHEMICAL LIMITED (9/6/74) 
SUPERIOR .ELECTRONICS INDUSTRIES LTD. (10/5/79) 
UPERSTAR PETROLEUMS LTD. (10/15/74) 

SURGE MINES LIMITED (4/25/75) 

SWEEPCO INDUSTRIES INC. (11/30/77) 

SYCON ENERGY CORPORATION (1/28/82) 

SYMBIONICS SYSTEMS LIMITED (12/6/71) 

SYSTEMS AIR CORPORATION LIMITED (8/29/73) 

TABOR LAKE GOLD MINES LIMITED (6/12/75) 

TARTAN LAKE GOLD MINES LIMITED (8/30/76) 
TECHNICAL RESOURCES INC. (6/7/74) 

TECHNISCAN SYSTEMS LIMITED (1/10/77) 

TECKORA MINES LIMITED (4/6/81) 

TECO MINES AND OILS LIMITED (12/20/74) 

TEDDY BEAR VALLEY MINES LIMITED €22/15/76) 

TERN FLAKE (MENES“ BIMLTED: C8747 72) 

TERRA RICHE MINES LIMITED (11/22/71) 

TERREX MINING COMPANY LIMITED (2/11/74) 

TEXORE MINES LIMITED (6/2/77) 

THUNDERHEAD GOLD MINES LIMITED (7/30/75) 
TIPUANI GOLD MINES LIMITED (1/27/75) 

TITAW ARON MINES GIMITED CI2/13/76) 

T1lIcsS MINING AND EXPLORATIONS LIMITED (8/15/74) 
TOMROSE MINES LIMITED (7/6/77) 

TOPMONT MINES LIMITED (8/9/72) 

TORRINGTON DISTRIBUTORS INC. (2/12/82) 

TRAN S-AMERICAN MINING CORPORATION LIMITED (10/26/76) 
TRANSACTOR CORPORATION (16/12/81) 

TRANSCONA EXPLORATIONS LIMITED (8/1/72) 

TRANSGLOBAL FINANCIAL SERVICES LIMITED (7/12/73) 
TRAVCOM INCA) (578770) 

TRENTON GAS AND OTL LIMITED (1/5/76) 

TRESDOR LARDER MINES LIMITED (12/17/74) 
TRI-BRIDGE CONSOLIDATED GOLD MINES LIMITED (4/6/81) 
TRIHOPE RESOURCES LIMITED (6/5/72) 

TRILLER METALS & HOLDINGS LIMITED (4/9/75) 
TRIMAR HOLDINGS AND EXPLORATIONS LTD.,THE (4/9/75, 


TWENTIETH CENTURY EXPLORATIONS INC. (7/14/77) (now MINEFINDERS 


C)RPORATION LIMITED) 
UNITED AUTOMATIC VENDING LIMITED (3/1/74) 
UNITED DUVEX OILS & MINES LIMITED (7/12/78) 
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NS (31) LIMITED (11/2/81) 


UNIVERSAL SECTIONS. LIMITED (9/1/81) 


UPPER CANADA INVESTMENTS LIMITED VLO/30y 7 59 


URANIUM RIDGE meee LIMITED (7/23/76) 


UTAH LARNER Goin M7 


Po LIMITED (7/16/74) 
UroPA MINING AKD HOLDING COKPORATION LTD. (4/9/75) 


VAR AOR EXPLORAT&ON LIMITED (11/14/78) 


WAGE RE LLL al MINING CORPORATION LEE T ED 5737G) 


VALRAY EXPLORATIONS LIMITED (4/10/75) 


‘ 


Sone = CONG ILIDATED EXPLORATIONS LIMITED (8/29/75) 


»ANESSA URANIUM MINES LIMTTED. 4/9 / 75) 
ANGUARD PUNY (10/4/79) 

Ep er ee ce ahs STINT PED oh 176/75) 
JENUS MINES WED. (562667 2) 

yer NE Ss SLD Pe DY Ck 6)50/ 7 6) 
ViANO.. MAuARTIC MINES LIMITED (8/23/76) 


VICTO. JA ALGOMA MINERALS COMPANY LIMI‘TED (3/29/72) 


Vici iA POR LIMBTED (2/19/76) 


ViLia -ER SHOE SHIPPES (CANADA) LTD., THE C1329 1 7) 


VILLE MARIE EXPLORATION LIMITED (10/ 27/80) 
VELLEAOUES GOLD. MENES: LIMIECED G2 / 9 L75)) 


Vie -bO GDS MILNES, LIMITEDs G9 /23/7 4) 


VISCOUNT PETPOLEUMS LULMPERED C5727 7194) 
VOLCAN ICs MINES, LIMITEDe( 2/13/73) 
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WiLEEROCK INDUSTRIES 
wILSHifkE OLL COMPANY 
ELS OD REL OLALE AGOLDaMIE 


ae: & GAS COMPANY LIMITED (6/29/78) 
WE De ore Tn OL OREDMT SCORPSRATION HUIMETEN (5/7 1477%) 602/97 81 
WESTOP Ne PACIFIC GGOLD) AND SELVER EXCHANGE (12/17/7%) 

ati Gh IMI NE SaehM PRetie i TOS @ 2) 
ED EXPLORATLONS LIMITED (3/8/76) 
BELGE MINES LIM LCE (2/11/72) 
GUYATIV MLSING @OMPANY LTD: 


GIMIGED 4/12 A778) 
OF TERAS 1410220/77) 


SINT PED. GCI 2 77/76) 


wLxOSOK COURT INVESTMENTS (6/27/80) 
WOODVILLE MINES LIMITED (1/18/79) 
XANTREX MANAGE4ENT CORPORTION (12/24/74) 
YELLOWKNIFE BASE METALS! LIMITED (8/1/72) 
YORK LAMBTOK ING. (1/2/82) 


We Je BUTTERMAN (3/24/82) 


(2/19/76) 


VES OBIMLPED "GBA an? ) 
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RI YOUNG-SHAN?ON GOLD MINES LIMITED (7/18/77) 
YUKON WOLVERINE MINING COMPANY (8/14/69) 
RI ZULAPA MINING CORPORATION LIMITED (3/9/76) 


* ZURICH EXPLORATIONS LIMITED (4/9/75) 
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RESTRICTED, SHARES 
(UNCOMMON EQUITIES) 


DISTRI eUTTONe: AND IDTSCVOSURE 





BACKGROUND 





Following extensive discussions with other securities 
Momeni stators and Ine Toronto. Stock -Exchangés (a T55 4)s 0 the 
Creal ie Securit cles ‘Commissions (the. "Commissione?) 4 on 
26. Jane “1987, ‘rssueqd -Int2=rim Polistes 43-58 “andyses9; The 
becter “oolrey “stated that “untrl“audecrsion, resulted from ' the 
public Nearing “to "be “held yin October; Pnor prospec tus; 
eiteceme 7c “OL "material facts “or righrs ofteringgan respect) of 
certain kinds of securities termed therein “uncommon equity 
Securities” would be accepted tor filing by, thewComnission. 
Uncommon equity securities were defined as equity securities 
trae were NOoMn-Vvotlng,; sadidenot, carryy the, right, toy votes ins Al) 


- 
~ 


Svr cums tances,  GCrewrthuw respects toztwhich, fas akgcilass7. the 
voting power was limited because of the issuance: of 
Securities of “another class carrying. multipire fvoting 
Pigits. Ost interim Polley. 3-58imantetedvdirseclostresto be 
Mate ein respect “or “UncomHUn -equlrtyt securities ;in 
Prospectuses, [Statements sot “matervalsftactspandas rights 
Orrerings in “process ~atethe Commissiongas at, Zeyguner) Sen 
Sn? wr escriped tilkse cuts corosure Wit .~respec ts Loesecurrties 


exchange take-over bid circulars concerning corporate 
re-Organt2etions r11ied with” the Conmirssion unser =the 
Secure u.Les, Act 


im -CGMaUAcCCLOn awitha thes;Commissrones fini ta ativey” the 


Tor .mposes BES sOWR | MOLatorium- ony the epprovaleorty listing 
Appl LoAChoOnS ft O4,,S5uUChASeCUri ties ;untitvattermihet Conma ssa on 
hearing. 


Tre -SecuLriLicsMacminisStraktorsS,of thes provancess of 
EritisaiceLumbia and (OUebec-and-thes Vancouver) and Montreal 
Stock Exchanges issued similar policy statements and impose. 
moratoria, and the Manitoba Securities Commission publicly 
statel its agreement with Policy 3-58, although it did not 
7O1n in ptheamoratorirunm. 


At the time of the issuance of OSC Interim Policies 
3-58 -anz 03-59, the Commission des ,Valeurs Mobilieres du 
Quebec ("CVMQ") advised the Commission that Pte intended; to 
hola its own hearing on the subject matter of the listing of 
the Jeeourithessreferred i to.inesuchepolicies,onsthegMontreal 
Stock Exchange. 
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34(1)16 of the Act continues €o be oven to. the issuer. An 
issuer Wie Wistes to rely. gn. thimeexemotton—shauld so state in 
ie moeteufial filed along with the przliminary prospectus. The 
Drrector will mot ordinariiv object Winder “section 13441) 14 "to 
use of the registration exemotion._in -sueh—cssess 


Vy DIVIDEND “REINVESTMENT COMBINED) WITH. SHARE PURCHASE=PLANS 


rn rn nt 


Settions’ batt) and TOC LI Cal of the Reeulation. under othe 


Act currently exenpt" trim he” Tregistrat ton 400 prospectus 
requirements MY Che’ RET THe asave Of Becurlotes -purcuant ta a 
dividend@ Fei avestmest plans, ~“ROwever, LESS Provisions. co enol 
ape ly®@S) PA Sns VT" comsai ned “plans “) Chith 102 lade a Gasn +ayment 
option to parshaese° additional Seruritiés beyond the *anci. st of 
the diwidend>*a feature” ot nearly ~1) dividena reirvest went 
plans Therefore, the currént exemption has proved to he of 
little» prattieel-veftect) atta” the Gommissi6n hss conftinucd £6 
review the offering’ material for combined plans on an arinua!l 

u 


SM eect hours Gali Te and Fiti Jen? “Ot cine AEC. 
Since, 1oms ste eenes? ther number cl securities issued pir suane 
to the cach parthate® Oatian daesrnore SLentritentiy itnereaese "tte 
t 
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Y gumber 6F4 OUT SsPaendine  seturrties or“ the ssuer, oridor 
eview Of the®ottfering material by- the Commission does “not 
appear to be warranted. ? Therefore ’F the” Commission hae teeued “a 
reoling under®™S4eef£ioa FItig ofthe AGY Caettached ae" Appendix 


mpi ing ’tron- the regtstratranm and * prospectus 
requirements of the Act trades pursuant to combined plans 
it @iali tf i ede seusre> (ass ae tained: Belton 7 where: 

a) iti awy  Fingnceral veer, “the sesregate number of secur rl res 
istvued Under the optional «ast payment feature amounts to 
lesk® than 220 of the ntimecr “(Cat the- begitining of the 
finemnewel? yebri OE Bhe Sutrstanding’ s@curities “af rme-ofaess 
of SC aTTT es Whteh are aveiTabie for purchase “under > the 
optional cash payment feature; or 

{b) OQnbrerigerestaentsthatd dese “thane 52" of the? outstanrdire 


séferbines of (the? etass/ of MSeCURItTesS whith Are “avarlabte 
forepurchaéce*® under the optional cashn® payment feature: 


Gusta fied t6¢suereetor the-purpoce ofl rhis (roaring "are 
reporting issuers not in dé@fault under. therAct Sand Viss vers 
recopgpized for this. purpose “by the sDarector. 


The termseof thas roiling impose  restricironston fresale Bo f 
the securifiest#an'’ question whith torres pond *tov section’ 7105 peof 
the’ Aet:, inere One aelparti cular Seaces same other resale 
restrictionee may Demapproepriates  apprical iowimay *be “made ito eehe 
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he be. 


On 10 July 1981, the Commission released an addenium to 
GSC Jitu rin FPoOrLCles S=-58 and 3-59 which advireed that such 
policies aig not appiy to distributions :or rre-organiz ati ons 
pe Ge ay Pesuers SUD ect LO .an sex press. .0 wuey Grete 
ernment Of Canada or of any province of Canada that 
PeGius Pes tne vse er Unicommon equity «securities ain order to 
forse y Governmental policy. Such issuers would include 
Perticipents ain the banking” and communications industries, 
RSSuUeTrS attempting to ensure compliance with the, Canadian 
ownership levels of the. proposed, National Energy Programme 
Gio “DrOospec tively, securities dealers inviting pub ic 
eene Psivi'p. 
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OV ee atoust: 19o), the Commiss? ol «we leasedy a. further 
pease ngt to Wee “Interim Policies. 3-53 andi. G-59e conti ming 
that” so Policies did not apply to non=voto ng) Securities 
tjesi oF, Ono CON LoOrming co the, nature (off spreterred 


ch 
Snateu™ as 
shares notwithstanding that such preferred shares are not 
Poi fim Sehe lr wDarticlT pation jin earnings to, a fixed 
aqdividema* rate. 


One LTP Ua y VOS2,* the TSE issued a. news release (No. 
fA. orarveyang thac Les, Moratorvum On. thet Ji sting or 
Dicomauen eh oY Gecuritles Was, limited to new lastings 
Pedeowc ana \Cepltaw Te=-Crgaewazatls Ons DY" Listed 
ies other than those which were in process as of 
Liew isos CL cCiGee —wWilcoh represented. add Ttional listings 
presemely IS tei Securities... On 23° VULys Feels cer TSE 
Seaca LUr tier news release (No. 810219" ac vising “that its 
S52Ur Gia Notiappily to securities exempted by Ad@ventvtum 

Poop el mne eri (POV ue les. S56. ands 3-59 sop to-day 
exemptions, announced by the Commission. 
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nm response -to “the unpreceniented degree of ~public 
Slip the Matter, and particularly an. view of the 
aimecy resuiting From the moratorium, the. Commission 
Pee Oate, of thextearing, co 26 September 190 i. 
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Terenoun She "noted that while the Hearing originally 
Seheautec for, 24 Cctober 1961 was to go-to: thes isting ot 
common equity ‘Securities on the TSE, OSC Interim Policies 
=58 and 3-59 were made applicable’ to the issuance of such 
SeGri ties whether or not there is “an intention to list. 


On 26 "ans 30) September 1987, a joint public hearing was 
hela by the securities administrators of Ontario, Alberta 
avo errtien Columbia, at Which hearing official observers 
from the CVMD were in attendance and participated. The CVMO 
held a separate hearing on the subject on 25 and 26 


evYRARrit £2 30E 


OWE 


September, and the Alberta Securities Commission held a 
further Sheadrrig “in *kiberta on 2e October. 


On .20 November 1981, the Commission published a new 
EntberimsPow oy 3-95) -and "requested Voomman tse oth Grier, 


PGi Le 


As® a) wesudt “of; the pubirestods made at. such) drearimnies 
and the comments received in response to the Commission's 
request« for4 comments. on Unterim Pod cy, 3-68,. the: Commission 
has determined. that if; would. not. ber combrarg dt op the: spubla c 
interest. £6; permat. stiver diet ribast on (ote sions eer Writs eas. 

h, erevireTerred) fo "as, Rest ractied Shares” cory ttmipe ao lic 
nent \tsee" ry ert TCAs for! a definition of. Restricted 
Shares)* sravaden chet’ certain condations going: tio chosh 

fia tig! ana £OnT AMOS: Sistlwosnire are omet. 
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A pumber° ot #omplex isBue's- were» raised ‘at’ the bearings 


thateere> not? dealt. wathe ine this Polat arement< Ht Gs 
AtEended»to. ¢cpnsader, these Watters guarther,) is, wel )) es= the 

eration’ ef Wis Policy: Stetement! inswthe: market plece) and 
addenda to this Policy Statement may issue. 


This Polisg¢ St atemedcteas etre ctave, preys Aor, 4962 
revlacing OSC Potity, 3-587 published pre 22 “ane ary, 1982. 


DEE INIT Pens 


in ft Wie Policy Stslement - 


Ca) “Seguin cStheresleneeneasperesithetvarenfolay 
part rdéépatene equ fullyvrfpenehiseds ane thet theinoite ref 
each Suchestare “has, 


(i) whrestaiua, ere che -Ceeshate aeethe earnings of, the -wssue yr 
and Gn Ate assets Boon lignieal Lom om (eid Lae iba wand 


Cii) ‘ae rieht Pic. Vite ese iehare snr atl  ciecums Canees. a) laine 
for a vote under the applicable corporate legislation 
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irvrespecta ve -ofwtheinumber *of™shares owned, that. is. not 
Lees. (On jaepen zshare (basis ;}) than the pright., to «.wote 
ateachingavoyenyyotheroshare of san “outstanding ccbass -of 
rf the issuer. 


Sil 


ti 
ai) 
A) 
C 
lead 


(b) "Preference Shares” means shares to which there is 
attached a genuine iandsmon—specicus preference, or .right over 
Bey class (Of ofl yw poAmticiupatung Shares -of the issuer, 


(oe) wRestrreted Shares” means shares which are not. Common 
Serres, Dus wha cha.care youhet Might tom an Unlimited or 
Eyostantiads pageiicilpation? in-‘earnings and/or assets of, an 
Pe sue y - Obie Galighe te-omeore Wan 3 ih g Pip. 


The pa vectoz,aans hist discretion, may determine that, 
pr tee, DuULpoSces,OresthisyPolgecye Statement’, “snares. of 6 
arcr cuca, Class “Shall. be deemed. © be “Contam u, 
NWereference” or “Restricted” Shares, as the case. .may. ibe:, 


fWeewlenstandingasgnatna Anteral®applicatiron of the above 
Petinitions wouliepreduce atdiréiferent result. in -che. case 


Cone antes liste. On the TSk, where that oody. woud 
Serna eo rere1 se Vis ois oreti on. es COLES tine so tne Tor 
will make the determination. The Commission and the TSE 
will co-operate in making such determinations, where both 
ar2 involved. Th s@yuenci sang discretion, the Director, and 
tre TSE will .be quidem by the 7principles of disclosure 


Mire ying thes Policy Starement. Such decisions, widl., of 
cou he. open torethe aisual avenues “oft. appeal. 


rX 

Wn 

(D 
~ 


NESE QD IIOP O)isly Stel SuaNs 
(2) General 


The Commission is of the view that publicly traded 
shares shoulda not be described *as”°"common” or “preference " 
(or “preterred™) unless such shares are Common Shares or 
Preference Shares. tT? aeealso-ofetnies vrew that pub lic ly 
traied Restricted Shares, other than Wes b alicieecmESiTanesumt hace 
are also Prefenence sSharesrandavleqally designated as such, 
should be described with a term (the "Restricted Share 
Term") that outlines the type of voting restriction that 
attach to othe sshares. Restricted (Share Term means: 


"Non-Voting" for Restricted Shares which do not carry 
the right toe vote at shareholders' meetings except for 
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a right to vote in certain limited circumstances (4.055 
to elect a limited number of directors or to vote in 
circumstances where the governing corporation law 
provides the right to vote for shares which are 
‘otherwise non-voting); 


"Subordinate Voting" for Restricted Shares which carry 
a Tight to vote at shareholders! meetings but another 
class of shares carries a greater ‘right! to vote, on a 
per” share basis; 


"Restricted Voting” for Restricted Shares which Cat. yaa 
right. to. yous, waaehe is Subject to some limit or 
restriction on the number or percentage of shares which 
may be voted by a person or Company or: group of péeisons 
Or companies (except where the restriction or limit’ is 
applicable only to persons who are not Canaéians or 
resitients os Canada); or 


such other term .as.the Director OFy the TSE may 
determine for Restricted Shares which are not descrihed 
by the foregoing terms. 


For all shares which are to be offered pursuant to a 
prospectus filed with the Commission, a receipt will not be 
issued therefor, on the basis that the prospectus would be 
Hmisleading, cif . the legal designation of the shares, 


incluies the word "common" and such shares are not 
Common Shares, 


~ 
eh) 


(b) inclujes the word "preference" or "preferred" and such 
Shares are not Preference Shares, 


i, S2 ther case notwithstanding that such a legal description 
15 permitted by the governing corporate legislation unless 
such legal designation is required by such legislation. =o, 


Ce) in the case of Restricted Shares, does not include the 
appropriate Restricted Share Tern. 


The Commission understands that the TSE will require 
Similar designations for the listing of new classes of 
shares. The TSE also proposes to require issuers of 
existing classes of shares to amend the designation within 
eighteen months of 22 January 1982. The Commission 
encourages issuers of publicly-traded Restricted Shares 
which have been issued or which will be issued Pursuant to 
Prospectus exemptions to comply with the foregoing. 


L/ALYLIL/ SZ Soe 


(2) Sor mh ONC tata on Ss 


Ime Gommissien*is*also*of the *view that *the attention 
Si anys We ateerl iof sthdiok (quinte tion's ishuu laiabe facherted =to “the 
rights’ that attach to Restricted Shares. Therefore, in all 
Stock «quotatwons: such sas*ithose listed in newspdpeyrs, “there 
Silausly Der -émp Woy eds taitcote) to: coprespond) to tie Restricted 
Siar etrDerms- vande whi chots ball taccompany each 'quotati on for 
Restricted Shares. A legend shall explain the meaning of 
"aE i eae 


(nce) Dealer Confirmation 


Lier Sec Ca Grits IOLoetiresSecurrtres ACG, a) remirstered 

em vores wc thas Gactveds in connection with a trave in a 
Seeutcity shadl promptly send or deliver to the customer a 
WE Vem Gorrie tison Of “the “transac ton tserring ACortn, “inter 
mines, ) One. rd es Cratpitwon tof ‘the isecuri ty, Tie, ‘Commission mS) tof 
the view that the description of the Restricted Shares 
oa) a ees appropriate “Restricted share Tern: The 
Commission ‘recognizes? that’ conpit ance “with “this “requirement 
COW peat art Dewees pecral ly form securities "that “are--net 
PeGRa ae ys ke rad eo 9 Ota rs 6’. The \TSErris “proposing “to pubplteh 
ron Stume St strmewr TITS tor thiemchasses tot Restricted Shares 
lcs tet on the TSE together With the’ appropriate Restricted 
Snare Term. Tre’ Wnvestment Dealers "Association "TVA" ) will 
Pirie a Sita lariia s Selor™shares whi clare traded 
ever—thne—-counter in Ontario’ and*° for which” trading “prices are 

eye Por eonea “rN the *financrval=press in OntanLto. The 


Poeiicec tom fom Bemis trants to “comply wrth this Part. CC ) twill 
bo Gimeted. cColsecurviges on these Lists and “stmiarar rests 
pre ce,en Dyson fother sstock ‘exchanges or “sel "™=reguVvator y 
Smyan:zcatwons recogni zea by the ‘Commission “fore the purposes 
Cir “tires “ot cys tatements The-Montreal Stock’ Excnange, 


Bibperta Stock Exchange, Vancouver® Stock” Exchange ™and 
Winnivég "Stock Exchange are hereby “so recognized’ 


Knere due™toedeta processing "restrictrons the “toregoing 
requirement cannot be satisfied, the registrant may use an 
abbreviation for’ the Restri¢ted Share~ Term” providing that an 
evreraratron- ofthe abpreviation is -gaven "on “the 
confirmation. 


THe ‘same “distiesarée? shall be ineluded®in all“statements 
of transactions’ SrvsecuTri ty” positions’ sent’ to®the™ customer. 


If a registrant must amend its confirmation and other 
forms in order to comply with the foregoing requirements, it 
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need not. comply with this requirement” ontil” theweeariier of 
the date s,that. it wzhas pexhausted sit Sacurrens supply vonuold 
forms sand 30 sine eho ou; 


CD) Dealer om AGViSer Wl berature 


In all dealer or adviser recommendations, selling 
documents, communications and other literature, any 
RestrretedShares referred “to “therein shall be described 
using the appropriate Restricted Share Terw.?* This’ requine- 
ment shall be limited to those shares which appear on the 
lists referred to under Part “IUC):, . Thvs requir eme nt. aise 
Comes thtoseLtect 30 cave “tron zee anvery oo. 


(E) Reporting Issuer Disclosure Documentation 


In dotuments,.~nttier -bhatseftndauctal pstatemeres pJthat aa 
reporthieg, 1Lssuer sends «to .tts.sharervolders purkt gare (to ents 
oblig@gRions unten fhe ecuntties. Ack furscant mucus 
disc losene. ya \Sbakement -s8.to the SeSirictians (to rses neck) of 
such, shares .shall.be included. .Such documents Pinclude 
LN TOEMES POR. CLECWPLarSs .DECRY pStLaLements and “direct one 
CcLrcwukats. 


In press releases and material change reports, any 
refaren@e.ta Restricted Shares shall be eceompatited »hy wa 
statement aSste.Ghe, restrictions ,~anerespect of such shares 
to ithe yweshenpt suece essary nator acselearnungerstendcine of ‘the 
transaction described, 


LheeCLeA .dandbeok.regudres Lhet. unaaudited.finasneza | 
steatenent Sabhetenbe-aw briel«description, (of, eeeh\ c1eset on 
shares Git teheOne hha Datante Sheela or.n fier Made sate tthe 
financial statements.a..cLhe.Commissi0n—bas,. toncluded™ that. 
Width! Tesepecar to Feoartine issuers. Restricted Shares shalt, 
other (thanawhene there.1s.sa_one~line. reference to. tapirtal), 
“Shareno hoorenueCapa Cake meu Share Gapttet.*.-Lenultyocepstaly 
or bake@eterm,, be broken,out.as4arseparatescategory on the 
balance sheet. The Commission and the TSE intend to monitor 
the disclosure made in this regard and will approach the 
ClLGA andi urequest, vt oto develop “guidelines “to -prowude 
Con sistemeneanttibis disclosure. ThesConmicerogy is. of Jthe 
view. thatjuwhene  capitelizationvas set outgunwuneddi ted 
financial statements, these statements should contain 
simiLlantdisct@easune tbyawayeot notec. 
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a Orfering Documents 


TRIS section sets Out the minimum diselosure that will 
be regtired in all documents describing, thr disesue, of 
Restricted Shares filed with the Commission by a reporting 
issuer or’ byvan isster-whichiwills become, aireponting issver 
upon the acceptance for filing of such document by the 
Commission, including any prospectus, summary statement, 
Ste tene nt Ot aac eA et AO eee TON SOLS er Dos ciel AY 
Seoullties exchanges take-over bidihcirchlars. of fering 
Meee r eto Ua, Ol Ane ormeta on. Circular concerniingsa proposed 
corporate re-organization or amalgamation that would have 
pier es tie eu Cf COnVerting ory subda viding, sin whole. oryvan 
pare, €xusting shares anto Restricted Shares, or creating 
new Restricted Shares. 


The minimum disclosure that is detailed below as 
Bequi, eon na prospectus, 2s. applicable. to. ad). cofhery, offering 
documents to the extent that the form of the document 
Pemues, i.2., OLDering, documents other than prospectuses 
WevalLly Go. not Vinclude summaries, and may,.«.depending on the 
Necture of the document, not incude finantral statements. 


(a) Desa anast Lon 
gee et eR IER EB a 





que Afets ity rat One iot) Vele: fsihtaires tbe ino? otieneds oar 
meme be: ais) eset Sout! isi sPavits Gh). offs. thas ol acy, 


YU) fa 
ct 
ey) 
Gr °@) 
(4) 
S| 
Qe Xe) 
2 
ct 


(b) Pace Page 


Piewreadivng showing the number “and class- of “shares 
edltshall tine ina ethie tRestnitc ted Share: Teymsin,the same 
Bace a5 sthe Seest,f0f the reading. 


fru Sine torrecton may-.neq wine cthiat-etherepbe ca: baie £ 
statement of the voting rights attached to the shares being 
Sffered (sr “aestatment thatythere are: no «voting rights.) yand 
fPoevoting “rights, Pitany, *possessed iby any other class of 
Securities of the issuer that are greater on a per share 
basis than those attached to the securities being offered, 
wothea eress-referéence toa full Aescriptiion, jm gthe. body, of 
Ere + prospectus. 


(iii)The Director may require that there be a brief 
reference to any significant rights in applicable corporate 
or securities legislation that are not available to the 
holiers of the shares being offered; e.g., rights under 
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take-over bid legislation, with a cross-reference to a full 
explanation in the body of the prospectus. 


(c) Summary 

The: Director may require’ that the summary include : 
(1) avibeiet Sastary of. the voting Tights g@itached toa. the 
shares being toffered® Vor? a statement that there are’ none ) 
and to" Yotuamge tients, sr anv, possesseu Dy any. Other ut lass 
of securities’ of the issuer that are ~greater..on.-4d per share 
DuSis’ than those Sttached* to. the securities Dineworrered= 
and 


(it 90a SOMMS Te Gt tie “Ti ghte- in ADC L Lt) above. 


(d) Body 





The bG0d9" OT SCENG Sr.OS DeCtLUs—shore-onc mae “pul | 
descraptienseand explanations, where applicabie. of the 
statements “referred” 5" in’ (by Cat) and” (b) iti) above. 


4 Pingneéral Statements 


ve “finencial sfatements shall “be: in accordance with 
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ADl rntormatiawal dociments that are required either be 
the’ wiowernome "corporate law or Securities. law to ber Sent. tio 
thie” Nitlders “Or VotCine shares shall also Ge sent ata the «same 
Limes to the. orders wt “Reecracteac. smear ec: Such documents 
wold! Metis bat nob Ce Mimited FCO. ttLOrmat POU cimeu Lay sx. 
notices of meetings, annual reports and financial 
statements. 


(B) Forwarding of Information by Registrants 
SUDSeECE VON AO 2) Or the Act requires. AL reerstrant., 
undet@Mthet cireumst ances described in that isubsect.on fo 
forward certain material to the beneficial owners of 
' 


securittes@res istered in, Its name, ft is the Comm? Ss ion s 


2A pra ee Be 


intention that registrants 'wovld’ forward the information 
reflerreg. toy inn Parte I(Adw toz thei bene ficial” owners. of 
Restriictei Shares registere3 in their name. 


Cc) Sengangs Of, FinancialiusStateme hts 


Patagriapngd vs ofsthevexenpting®Order! maize in support of 
OSC Policy 3-44, which exempted reporting issuers: from 
sending financial statements to holders of non-voting 
SeCULPiLéeés Ase regunrej eby section, 7S. of -the Act, wilt be 
Vatied to apply .only »fo. non-voting /séecurivties that are not 


- 


Roster Le tem aS ilawes . 


eee | ALTE ae 
Mire sala G Sai@) rn S HAR Bo lao denies 
(A) New Issues 


For all new issues.of Restricted Shares after the 


SrectivendatesOr this Polscy Statement, the reporting 
Mecver Must Provide or undertake, that. the holders. ‘of 
Restracted Shares shal) be given notice of and invited. to 
Poser eee tao Ss ot the voting sharenoliiers.~(of the reporting 
issuer. 

vey) Existing Issues 


The, COmmiisspnonpexpects, that reportingsassuers, with <a 
presently existing class of Restricted Shares issued. and 
Ros tan oy wi) Comp IY with Parts Iliand ILn(A) .of ‘thas 
Policy Statement. Pi iseentiei pated tnat. the wise. Wrllenot 
peri tianye tUrUre. Tistings,, including. thes listing of 
aooitporal., Restricted. Shares ola class. already) Listed’, 
unless the issuer agrees so to comply. 


PART. Av 








CONSE hk ONs Wo? deeb Dl RES TOR 
Issuers are invited to consult with the Director where 
there is doubt as to the application of this Policy or where 


circumstances exist which would render compliance with this 
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Policy inappropriate. Where he deems that it is not 
prejudicial to. the public. Gnteresteitos dot so ,etne Director 
May exempt an issuer from compliance with this Policy or any 
requirement thereof subject to such terms and conditions 
that helimight. bmpose. Whenever the Director allows an 
exemption, other than one pertaining to the disclosure 
otherwise required in offering documents pursuant to Part 
iL?) <O% this .Bolicy Statement, ,OL Wieneverpe tne 2 recrtor 
makes a determination as described above under the heading 
DEFINITIONS he eshall saad vise, ain writing? the’ Connissi on 
which-shall-«-have six business days in which to object to the 
aecasion of the Directors An appeal from a decision of the 
Director may be made to the Commission. Such "aw tappeal* wii 
be treated in the same manner as a review of a decision of 
the Dirertor under subsection 12) Ch the Act, 
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Ono. 0. POLICY 3-63 


PF PRIVATE PLACEMENT” EXEMPTIONS - PURCHASES BY 





‘SYNDICATES, PARTNERSHIPS AND OTHER "PERSONS" 


The "Private Placement" Exemptions 


Four .fyethe -exemptronms which permit “distributions of 
Seawaa Ves. Winn out. the wnecjes<¢i:ty. ofsuti ling a pros penx tus. or 
Spare repastrabion. under ithe Securities Act’ sor 2s 
Reeu let ions oudependemt son" the presumed “sophia Sil icaitabonsson 

Pees, Sno ul ab hes toe tine apir¢ haseir.s. “lin (the voasie. sofd “exempt 

Eis 


Pauarer ices Legon gnizedety Tthhe Gommis SYon under section 

fap le) of, the Ace gntireiperchaser Ga "conpany cr .a spe rson 
her atidie amAbnet av itdas I Anas imade “ap pilacation sand 
quemian St rated sit Ss Bsopipisth: Caio... rhe, “se ed: reap trade’ 
Sets TOMS, Seach OmerkOMrGp sepermirts “the soltcitation, of 

ni more them fully seprospeectrive’ purchasers with sales to not 
wre ft ay Uwentvot ive, wwirere each purchaser purchases .as 


Lua .cutes 6 “Con a prospectus evel) of) information 

b veawuasr true: polfj thins. Wet) worth: “and. “investment 

e or govshunmitioe: ofifthe Spriofessional advice ‘availabe 
, PSe qadrhe, tom elvalarvatie the.'prospective, investment. 

Hite pinicveattinw.c.esecuraitel est (detined sin. section 15°01) 
Cpiite thieorye em ayy (es Corifered® to not more than 

feet Oe pr Omni giniies ure h-aser'ss,| wists Sales —foO not more 
Piwan fFiity, under the terms of section 14 (2) of the 
Resl ot i wWeApict dene hitprospective’ purchaser, having isimal ay 
Sey st 1 oO Atd ew ota vate, oS Whe? prospective; a seer moneys 


Cole “meceteoned. (0) (AN) yeti ithe Acre of ist riputions may 
a mide. without thet netessaity® of > filing a prospectus, or 
Ovl ai vias) re gastirakions wheres, 


Wi hespunenasers porchases S56 principal, at 

ihe “trace @esinga,seturityPwhach “has rian 

ABBE SEPALS Pace quisiitenseost.tomseach, purchaser 

ah mat Phesse thanks 9700024 
This exempLion,,.when first enacted, in, 1963,.« was restricted 
fo a “peréon,,.other than an, individual; or epmpany” =. The 
1978 revision, which now permits a sale to an individual 
whose, purchase, aggregates $97,000,, adopted the present 
language. 


It should be noted that neither the seed capital nor 
fhe government incentive security exemption, were available 
iKnder the, lezislation prior to the.anactment of the present 
a ae 
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The Paro Derm 





It wes rot te—-trterrron that persons “in the form of 
syd ont es) pariner stip sQutorn other: efiainmet (ot funn or por a ced 
organizations should be created to permit the purchases 
Without’ SS pruspe et us "by wroupes or “td ivi duals whose 
wid) Vidal? co mirivbit Vonme: to the. (purses erepr i ceeds: less. ‘than 
$97 00@. S*The (Conmilssa oh s *scoereron tunder Che Sola VAct” tra's 
set: oUut- 4in Rev” Warren byploratron Linitteda etre) 1976 
Dd HOBO ee be eee 


Ther Chinn ies ton, 4 s* 1 of or meda that tive re Mite) atv Few "thre t 
the simpler language, "purchaser", may have been adopted by 
leg Stature tovrpermit4 tie Formation, af“ parenersht pe “or 
syndiceies for the purpose of pooling wedi widwe! 
rontribitions of Less than -SoA,.0UG0.. Hawe Ven Swhem Tohe 
exenptiet 1S examined in the Lieht of (the srangetat 
exemptions discussed above, it. must,.be ,conclided ‘that stich 
action cireumvents Che spirit. uf anal: bthe.eketter, tof Ce 


re 


exemption. 
The Commission is also informed, that spur divasest made "in 
seeming relianee on. the “seed capital” sor -“sovernment 


riecentive Securities exenptians in ohe «name softy ary’ person 
rve to mask the fact tinat ithe, numbers: off vindiva dy a's 


may Se 
sclicited and the numbers. of, sctual. pairichase re. exceed tite 
numbers permitted through the respective exemptions. 


Use Of a private, placement, exenptionewontrary ‘tothe 
the exemption i.6,, In, the View of they Comm ssi 6n% 

o tne pablic imterest. The Commission proposes 

ng amendments to the Regulation, ani in due course 
hiimake these Tinie aetiones clears ih therinteran 2 
cértificate will be requrrede te. acepmpanye the? Form? 20 
required to. be frled with the Commission byw the vendors asians 
the section JIC LICAy eeemption so “that the compliance staff 
may be assured that trades to partnerships, syndicates, 
(rusts and amincarporeacec «organs zataons, GEexcepe i171 
appropriate. circumshances.~the investment eoftpeach -individuel 
made thraugh the @¢xémption is not nhkessPthand$979000 syn the 
aggregate. 


Po lies 
The Commissien therefore. will require that each vendor 


whe ise requiredsto file vaverivate placenene crepert, Porm 20., 
in accordance, wath, section 7.1(3).,dwhere tthe: purchaser “is “a 


Qf Anil (SZ A1E 


Meera On Gtiher than @u individual ) «shou id efiike igaiei Ghteal Fora 


is a 

Pune CETDLIVC ate that. atten “exercisingsreacsomauler dlvrcence 
nA its enqucrires,, the vendor ibe levels yhluatinhe Visi eenttatll ed’ *to 
the use of the exemption by virtue of the fact that each 
nember of the partnership, syndicate or other unincorporeted 
irranizattonm or each .beneficlany tof ethe staulstt w alslothe®? tcacie 

S be, 15 eda -tndrvyvidual fwio. thas scontinibuted satel least 

s-00U tor €he Cecurittires purchased. 


or greaten certainty. the, 5:9749000) roms vdesrelt ion mayo be 
eo and/or the essompt ion of; lieabtlbithies! wavwine? Ga wal ae of 
000 von, the. present, v2 luce, basis. 


The foregorns requirement off Wling, shitche ere erntn ficet e 
wie “Ot apply wheruttne purchaser falls withan one ‘of the 
(Si wewine CaLlec ors es: 


oe Pewsivomep | ans: 
ee Groups of pension plans under common management ; 
Siting) Or 2an zet ions, Os memberso of) atiteamidy fund) formed 


to make investments of family funds; 
CRM Testamentary trusts and estates; 


Grganizatrons which have? pramary ongorng > business 
SCraVIitTes Other than anvestaing 1a. seecurit pes: 
eeu, Laws accounting GF Anvest@menee titms 
ae Mutual funds other than private matmdal sfunds 
wi thi n~ehe lmesnanemokd se eiaone?.€b) 032901 Peot the 
Aet.linvestment, clubs) 


The Come ission will normally be Satisfied that the 
vendor mas Oxereised reasonable diligence if the vendor 
relies om Statutory declarations from ‘the purchasers unless 
bie “wencdor had Knowledge to the contrary. 


The Commission netes that with respect to the “seed 
bepital exemption in section 71Cl)(p> of the Act wor the 
Ssoverniment incentive securities’ exemption in section 14(g) 
of the Regulation, where the purchaser or prospective 
Burchaser 46 a partnership, syndicate, trust or 
unincorporated organization, except those falling within 
Pavegories (1) to (vi) above,. each member of such 
partnership, syndicate, trust or unincorporated organization 
must be counted separately in calculating the numbers of 
prospective purchasers and purchasers, 
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beris- intended that vthe-r,estrictiots. inthis Policy 
will affect purchasers who are non-institutional 
part hersas psi. syndi@stds flimtér,vivos trusts ane 
unincorpwrated organizations created primarily for 
investment, (purposes, sincBuding “inve’stment clubs. 


Investors other than individuals who wish to take down 
arivate placements without compliance with the foregoing are 
reminded of .the..exemption -avei-babte -in--section 7FJ1(1)(c) of 


Panes PAG te, 


Vendors or their representatives who ar» in doubt as to 


the appld cation cof Linus Peligy i 9dr ‘whe are Of “the view that 
Lhe mature of the purchaser 15. such "that "they prooosed “trade 
should be exempted from this Policy, are encouraged to 


) 


OO S711 ts thiat he near tor eC ber 


Recuest s. for Comments 


The Commission intends to review this policy 
addendum at the, end oof Ot ¢ “frret vear of operation, and 
invites comments to be made throughout this period. 
Comments should be addressed to; 


Tite so Ser ecCar ve 

Ontarra Securities Commission, 
LO, Mehbesley Gireeto Basti; 

Sth .F leors 

Toronto.) Onthartres 

M7A 2H? 


Comments Areceived wilt bé' made available for 
, 


DUbLic Unesectwom Unless contident telVviy .s"aperari Gat fy 
requested 
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REQUEST FOR COMMENTS 
Onto em MeO vOY o-oo 


‘ "PRIVATE PLACEMENT" EXEMPTIONS -— PURCH/ SES BY 
SYNDICATES, PARTNERSHIPS AND OTHER "PERSONS" 





The Commission ~intends ‘to review this policy 
Sddencum at the end of Yes"first year of operation. and 
mpuerkes comments te be made throughout Chis period. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The nane of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securitiesitreported, eeg., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column “Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guiie to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 

Ae = Beneficial Owner (direct of Undirect) of equity Shares of “a 
reporting issuer carrying more than 19% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


=e - Director of principal reporting issuer. 


“DAY - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of. the principal reporting issuer. 


i = EXemeises scOneron Oledir oct. on (direct or inairect) 7% 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting assuers 


ee = Senior Officer of principal reporting issuer. 


sie = Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporeing assuer. 


melURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #4] - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or saie Ske - internal 

"A - bequest or inheritance Om - qualifying shares 

re - compensation ‘R" = redeemed (called, Matured) 
he - exchange or conversion ad ta - stock dividend 

3 ee = exercise of rights, etc. oN: - stock split 

ce Suge t ae - exercise of option 

i - initial repore "aes - distribution 


*Returned for reconciliation purposes. 
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ZTRAN-GLENDALE CORPORATION 
ISHEK OIL & GAS CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 


FIRST AMERICAN RESOURCES LTD. 


Final receipt issued March 26, 1982 for a porspectus dated 
parteh 22, p982 offering for sale in Ontaniio:];6003000* common 
SA TES (without Per Value} of the company, at a price of 85¢ 
per share, to net the company $680,000 before expenses of 
issue. 


prene will also bewa Secondary offering of 613,500 common 
shares, none of the proceeds of which will accrue to the 
company. 


Bronote rs S9B600 7 sOntar io abnic.< 


Unigerwriters: Burham securities Corporation Limited 
Norwich Investments Limited 


INVESTORS JAPANESE GROWTH FUND LTD. 


mit ocececims asocued March 30. 198727 -for a prospectus dated 
Pett eos Ol eri Nees OlaeOGebe. 0b Ostar1 OJON a continuous 
Basis, “Mutual fund shares of the fund at net asset value plus a 
bales Charge. A summary statement was filed concurrently with 
Bee prospectus. 
fcc epe.t Distributor: Investors Syndicate Limited 
SILVER CENTURY EXPLORATIONS LTD. 

pal Tece) pie boSued— atoll loo2. 1.0r prospectus dated March 
me, 1987 qualifving for-sale.inm OntariorJ/00,000-underwritten 
Benmon shares at S1.00™pereshare to netrthe’ conpany"$3505000 
before issue expenses. There will also be a secondary offering 
Meo. 000 scommon shares, aty prices: ranging) frontsito0t tor $2.50 
per snare. None of the proceeds of this secondary offering 
mei arrrue fo Ene. company. 
Promoters: Tower Financial Corporation Limited 

Armex Limited 
Underwriter: E. A. Manning Limited 
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UNIVERSAL SAVINGS AMERICAN FUND 


Final. receipt issued March 24, 1982 fora prospectus dated 
March 23,.. P9382 .0fferingwmuathal fund unite at net asset) varue 
plus a charge for sales commissions. 


A summary statement dated March 23, 1982 was filed concurrently 
with the prospectus. 


Promoters: R. W. Mc Rae 
John R. Finlay 
u.S.E. Fund Management Limited 


UNIVERSAL SAVINGS EQUITY FUND LINITED 


Final receipt issued March 24, 1982 for a prospectus dated 
March 23, 1982 offering non-voting participating redeemable 
preference shares at a net asset value plus a sales commission. 


A summary statement dated March 23, 1982 was filed concurrently 
with the prospectus. 


UNIVERSAL SAVINGS, INCOME FUND 


> 1982 for a prospectus dated 


Fins!) seseing: issued. March. £4 
ual fund units at net asset value 


NarchnJl2o. i362 ocftering wut 
plus a slaes commission. 


A Sunmary statenent dated March 23, l¥82Z was filed concurrentiy 
with the prospectus. 


UNIVERSAL SAVINGS NATURAL RESOURCES AND ENERGY FUND 


Final recegorodeeucd Maren. 2s ,,1982. for. s prospectus dated 
Warclh 2£Sieb Vee Glrerane nitval,fundrunits., Bate net. asset value 
plus a sales comuission. 


A “summary 6tatment dated Mareh 23, 1982 was. filed concurrently 
With "the proepectwe. 


Promo tests: Robert wallace aMch Rae 


Jonny noberte Finlay 
U.S.C. Fund Management. Limited 
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WALTAINE 
Final receipt issued March 32,°1982° for .as prospectus dated 


Mote ieetvoe OCLbeOrine wor sale in Ontario, mutual fund ateust 
units ofthe Tund “at net assetovalues 


Manager: Hodgson Roberton Laing Limited 


Principal Stasi tOr: » Hodgcon Roberton liaing Limited 
PRELIMINARY PROSPECTUSES WITHDRAWN 
CAPTAIN: CONSOLIDATE DIRESOURGE S:sLsbDi. 


The preliminary prospectus dated November 13, 1981 has been 
Wend: dw at the, request of tive icompany. 


SEMPSONS =SEARS: ACCEPTANCE ACOMPANY ely 1 MLGED 


Ap pre Wimina ny, swrospectus, dated Januar yc 18),. .1982),, has been 
'Cecniurawo ac tie request of“therconpan we 


PREIIMTNARY SoS HELP. PROSPECTUS WITHDRAWN 
MEDOKR LO? FOOD SYSTENSs LIMITED 


Pretiminary shelf” prospectus dated December 24,,1981. has, been 
“LondrTawn at the request of the company. 


PRELIMINARY PROSIPED Wiss sCLOSED 
1.D.L.« AUBERGE. (VANCOUVER) LIMITED PARTNERSHIP 


Freliminary prospectus dated December 21, 1981 has been closed 
pursuant to section 27(1)2 of the Regulations. 
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PRELIMINARY PROSPECTUSES JRECEIVED 
Marche2z32 8198.2 
West Wind Development & Management Ltd. 


A preliminary prospectus has been filed pursuant to section 
5242s) On. the. Securiraes Act. 


Feptesecdopel Trust Conpeny 


Otfering a minimum of 400,000 common shares and a maxinum of 
1,400,000 comnon shares (par value $5.00 per common share) at a 
price of $5.09 per share. 


Promoter: Ontario-Secondary..School..Teachers' Federation 


Ma reir seh: 091 S02 


Pig cexvood Gardens Natione!l issue — Ontarise 


yelees mbiselhe Ss 


Mame °2,6.4 41 Go 
Medohrisp Food Systems Limited 
Offering to. its sharenol¢@ers 200,;0000 voting convertible 
reccemieaols, retractable preferred snares, Series 8, at a price 
of $20.90 per share. 

March 29,,..1982 
Captain Consolidated Resources Ltd. 


Qfterisae S750 O00 st convertible debentures, Credeemable)y “in 
nulitinies obese 


Ae ents YOrRCom securict ie & 41. 
Standatd  lrustcesLinit ed National Issue - Ontario 


Offering $ * ( * shares) cumulative redeemable first preference 
shares, Series 8 carrying the rignt)> to receive conmon share 
purchase Warrants, at a price of $20.00 per share tu yield * <. 


Underwriter: McLeod Young Weir Limited 


27 Apri li 82 49K 


Mateo US saoe 
Nova, An Alberta Corporation National Issue - Alberta 


Offering * % cumulative redeemable convertible second preferred 
auares (par value S25 e€ach) at a price of $25.00 per share. 


Underwriters: Dominion Securities Ames Limited 
A Pittield MackayekRoes Limited 


Marcnisi a oho sZ 
Inco Limited National Issue - Ontario 


Otrerine * units, each of which consists of /a common share and 
Besa ce, Purchase warrant, at ‘ar price or * per unit. 


inet wi rters: Wood Gundy Limited 
Dominion Securities Ames Limited 
Richardson Securities of Canada 


Pats ox NLoOrati ons Corporation National lsesvue = Ontario 


Sprering 750,000 conmmonsshares (without. “par value)’ at a price 
Perot eco per. shares. 


Secondary Offering: 67.77 6 ena res 


Agents: eter awi lies whpck ie. Limited 
Yorkton Securities Ine, 
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498607 ONTARIO INC. 

ARMEX LIMITED 

BANKENO MINES LIMITED 

Paco, ALLAN RF. 

BROWN = MCHADE MINES LIMITED 
CENTRAL TRUST COMPANY 
COLLECTIVE MUTUAL FUND LTD. 
COVE URANIUM MINES LIMITED 
DOMINICK CORPORATION OF CANADA LIMITED 
NTA. TOAN (R. 

PPRST AMERTOAN RESOURCES LIMITED 
PREBZE, DAVID J. 

GOGAMA EXFLORERS LIMITED 
GRANDMA LEE'S-INC. 

Peers, GORDON T. 

Pee,  LCUARE I. 

ow WiLL TAN cL. 

hO.,. WILLIAM W. 

mee NATURAL GAS CO. LTD: 
PMV ESTORS GROWTH FUND LTD. 
HONLAB INVESTMENTS LIMITED 
See rE LOREEN TS. LIMITED 


Ah Ws 

ee USL RES DIM TED 

one bare toate alot Oe iG es ala Mok do) 
Peo Ak ii MULED 


Se ei ee OU ARE sll MLE DD PARTNERS H IP 


BoM A CORPORATION 
RATELLE, HERMAN J. 
Be to PARTNERSHIP I 
ELLERS ACCEPTANCE CORPORATION LIMITED 
BAW, Te GARY 
Pow i. PATRICK 
ar CENTER EXPLORATIONS. LTD. 
KONAT INVESTMENTS LIMITED 
EK ENERGY CORPORATION 
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x ey RESOURCES ~LIMITLED 
Bent. STOCK EXCHANGE, THE 

TOWER Lane CORPORATION LIMITED 
Tew, KE oUbLRCES LIMITED 

Meee RI CHETLELD OILS LID. 

Beet. FUND MANAGEMENT LIMITED 
UNiCORP FINANCIAL CORPORATION 

Below OL. COMPANY LIMIZIED 

PNION OIL COMPANY .OF CANADA LIMITED 
UNIVERSAL SAVINGS AMERICAN FUND 
PSLVERSAL SAVINGS EQUITY FUND LIMITED 
UNIVERSAL SAVINGS INCOME FUND 


UNIVERSAL SAVINGS NATURAL RESOURCES AND 


ENERGY FUND 
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WESTERN BROADCASTING COMPANY LTD. 
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NOTICE 


COMMISSION PERSONNEL 


Commission advises that Mr. Grant Haynen is 
returning to private practice with the law firm of 
Campbell, Godfrey & Lewtas. Grant spent six months 
in the Enforcement Branch and six months with the 
Corporate Finance Branch. The Commission wishes him 
well in his future endeavours and thanks him and 
Campbell, Godfrey & Lewtas for their participation 
in the OSC's private sector employee rotation 
progran. 
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NOTICE 


Increase in annual subscription rates to OSC 
Bulletin, 


The subscription rates for the Commission Bulletin 
established in January 1981 have been revised. We 
regret that because of further increases in the cost 
of postage, envelopes and printing, it is necessary 
to pass part of these increased costs to the 
subscribers. 


Commencing April 30, 1982 all renewals and 


subscriptions will be $225.00 (Canadian Funds) 
annually. 
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NOT 1c ES 


EN THES MATIER SOF THE SECURTTIES (ACT, Ri. 5 20". 
1980, c. 466 


AND 
IN THE MATTER OF CONDITIONS OF REGISTRATION 
AND 


IN THE MATTER OF DIVERSIFICATION. AND INSTITUTIONAL 
OWNERSHIP IN THE SECURLTELES,, INDUSTRY 


By Notice dated 8 January 1982 published 8 
January 1982, ands 1. Aprid).1982, the. Ontarao 
Securities Commission advised that it was to hold a 
hearing at a locale to be announced on Thursday 6 
May 1982 to consider the subjects of institutional 
Ownersii1p and diversafication, my ythe securities 
industry. It has proved necessary to postpone the 
date of this hearing. The Commission hopes to be 
able to give notice of the new date of hearing in 
the next issue of the Bulletin. At the same time 
the Commission will advise as to a new date by 
which any interested parties should make written 
submissions, 


16/April/82 TSK 


NOTICE 


The Alberta Securities Commission has announced the 
untimely passing of John F. Flaman, Deputy Director 
of Franchises, Gir April 9, .tveZ. 


The Commission and staff of the 0.S.C. regret the 


loss of a valued associate and extend our 
sympathies to his wife and family. 


16/April /32 


NOTICE 


Graham R. McLellan 
appointed to Financial Disclosure Advisory Board 


By Order=in Council, approved March 5, 1982, Mr. Graham 
R. McLellan of Mississauga was appointed a member of the 
Financial Disclosure Advisory Board, succeeding Mr. Norman 
Brown. 


Mr. McLellan's appointment is effective January 1, 
LIS 2a and wil "run “to December 314-1964 Mr? McLellan 
qualified as Chartered Accountant (Alberta) in 1941 and in 
1968 was elected Fellow of the Institute of Chartered 
Accountants. of Ontario. 


In L944" he Soined Imperial O1Tl Limited “as Chiet 
Accountant in Calgary and after holding various positions 
within the company became Vice President (Finance) in 
I97J.—" in 29680" hes retired trom’ imperial 011° Limited . 


Mr. McLellan is the past Chairman of the Legislation 
Committee of the Canadian Institute of Chartered 
Accountants, past President of the Toronto Chapter of the 
Financial Executives Institute and presently member of the 
Accounting Research Committee of the Canadian Institute of 
Chartered Accountants. 


The Commission is pleased to welcome Mr. McLellan to 
the F.D.A.B. as the business representative on that Board. 


NOTICE 


Mr. Norman Brown 
Financial Disclosure Advisory Board 


Norman Brown's term of service on the F.D.A.B. 
concluded on December 3lst, 1981. As an experienced 
corporate financial executive he brought to the F.D.A.B. the 
business perspective of a senior officer responsible for 
complying with the continuing financial disclosure 
requirements of a major public company. The Commission 
wishes to thank Mr. Brown for his service to the public 
tnrouch the F.D.A.5:. 


16/Avril/82 277A 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF SIGNUM COMMUNICATIONS INC., 
243978 ALBERTA LTD., JOHN DRUMMOND FRANCIS, 
PETER WILLIAM HUNTER AND N. DOUGLAS MACDONALD 


NOTICE OF CONTINUATION OF HEARING 
Section 124 


TAKE.NOTLCE that the pearing ain thisy mat be i. 
adjourned from .danuanys.5, b982ceet Ll be continued 
before the Ontario Securities Commission at its 
offices on the 6th floor, 10 Wellesley Street East, 
Toronto, on Wednesday the 19th day of May, 1982, at 
10°00 ..o'eleck inthe forenoon or .6o0 soon thereafter 
the matter may be heard. 


DATED .aG »Torontse thie 13 -dey. of April, | 982. 


E.G. Lowe 
Acting Secretary to the Commission 


16/Aori1/82 278A 


IN THE MATTER OF THE SECURITIES ACT, 
R.5.10. 1980, CHAPTER 466 


AND 


IN THE MATTER OF BONAVENTURE ESTATES I 


ORDER 
GSecrwonFe//9(5)) (1909) ) 


WHEREAS BONAVENTURE ESTATES I (the "Partnership" ) 
is a limited partnership pursuant to the Partnership 
Act (Alberta): 


AND WHEREAS the General Partner (256632 Alberta 
Ltd.) has made an application, received and perfected 
on, Febreary 16,°>1962;"to the+-Ontario Securities 
Commission (the "“Commission”) for an order pursuant to 
Section 19D titi) “Ot Une secure bes *ACtTS B..S.0.- 1980. 
c.4O0) Ctnecr Act): 


AND WHEREAS the Commission is of the opinion that 
to grant thisjordery would not be prejudicial to the 
public interest and is satisfied in the circumstances 
of this particular case that there is adequate 
Jus tists catlon for=so. doling: 


Dist 5e20RVORED Pursuant to. section 79Cb) (111) of 
the Act that the Partnership be and hereby is exempted 
from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to section 
78 of the Act, interim financial statements for each 
of the first and third quarters of each of the 
Partnership's financial years provided that: 


l. By a vote of the limited partners of BONAVENTURE 
ESTATES I entitled to vote, taken at each annual 
meeting “of (thegsecuribty holders fwa -majiority sof 
the votes cast shall approve of this exemption, 
but. the results: of “such ivotesuigin any case, ishall 
be reported to the Commission in writing within 
ten business days of the taking thereof; 


Zi The General Partner shall file with the 
Commission an audited annual financial statements 
of the Partnership within 140 days after the end 
of each financial year and prepared in accordance 
Wath section /7 “of GherAct; 
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35 The General Partner shall file with the 
Commission semi-annual financial statements of 
the Partnership within 60 days after the end of 


second quarter of each financial year prepared in 


Accordancterwitn section 761 of rive Acts and 


4, This exemption shall terminate forthwith after 
the occurrence of a material change in the 
affairs of the Partnership unless the Commission 
is satisfied that the exemption should continue. 


8th April, 1982 


“Henry J. Knowles” “Harry S.- Bray" 


Ag Seq Holland’ =hee 5.¢ Mivkes™ 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF MACMILLAN BLOEDEL LIMITED 


ORDER 
CbSetetonel 17 €20(a).Cit)) 


UPON the application, received January 13, 1982 
and perfected April I, 1982, of MACMILLAN BLOEDEL 
LIMITED (the “Issuer"), a Company incorporated under 
the (\laws.of -Brbtish (Golumbtia)sto the @ntarie 
Securities Commission (the “Commission"™) pursuant to 
Sections LAC 2) (ay Cb peoh i thessecuriti és Act eR.5.0. 
USO shen 4he, tlohes %Aet?).; 


AND UPON the Commission, pursuant to Section 6 of 
the Act, having assigned to me the power to make such 
an Order; 


AND UPON being satisfied in the circumstances of 


this particular case that there is adequate 
justiiteatitvon, for, so tdad me: 


16/April/82 274B 


IT -TSwORDERED pursuant “to Section. J17(27)(Ca) Cit) 
of the Act that the insiders of the Issuer be and 
hereby are exempted from the reporting requirements of 
Section 102 of the Act with respect to the acquisition 
of securities of the Issuer through the Employee Share 
Purchase Plan (the "“Plan”) provided that: 


l. The Trustee for the Plan shall file each month on 
behalf of the insiders of the Issuer a report in 
the form prescribed by Section 102 of the Act 
disclosing therein any increase not previously 
reported in the holdings of such insiders of 
securities acquired through the Plan; and 


2% If any insider should dispose of securities 
acquired through the Plan, such insider shall 
file a report in accordance with Section 102 of 
the Act disclosing therein both the acquisition 
and disposition of such securities. 


5th Aprue, 2982 


JOD, Ba gLey bourne s 


IN, THE sMATTER? OF 
THE SECURITIES ACT, *8aS.0. 9198051762466 


AND 


IN THE MATTER OF 
TRADEX INVESTMENT FUND LIMITED 


ORDER 


(Seetion.61(5)) 


UPON the application of Tradex Investment Fund 
Liatitte dypfGtnea, Find) tothe Ontvarlovsecurities 
Commission (the "“Commission”™) for an order pursuant to 
subsecttp al “US ooOE Section ol or ~the vSecurtties “Act., 
RO). pC, e466. Cites Act); 


AND UPON the Fund having filed with the 
Commission a prospectus dated March 26, 1981 (the 
"1981! Prespectus” )’ for which’ the ‘lapse date’ pursuant 
to subsection’ Cl) of Section 61 of the Act is March 
PO Cea e 2% 
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AND UPON the Fund having filed with the 
Commission a pro forma prospectus pursuant to 
subsection (2) of, Section 61. of. thermct ons Marchi 0, 
Lo b2: 


AND UPON the Commission being satisfied that to 
so order would mot) be. prejudici ads to they pubidc 
interest; 


NOW THEREFORE, it is ordered pursuant to 
subsection (5) of: Section 614 of. the, Act, 1 that the time 
periods provided by subsection (2) of Section 61 of 
the Act be and they hereby are extended so that the 
distribution of securities under the 1981 Prospectus 
may be continued until a final receipt is issued for 
the prospectus of the Fund for which the said pro 
forma prospectus has been filed, provided that: 


l. Such prospectus is fled with the Commission 
not.later, thans,April.5,) 19823) and 


2 A final receipt is issucdaAtar ¢ieh 
prospectus not later than April 15, 1982, 


LSt April, AVeZ 


“Henry J. Knowles’ BaEey Of. eee ee 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF NABISCO BRANDS, INC. 


RULING 
(Section 73) 


UPON the application of Nabisco Brands, Inc. 
(“Nabisco, Brands” ). to the. Ontario: Securities 
Commission (the "Commission") pursuant to section 
73 of the Seeutities Act. hs56.0. ooo, cChecoo. trite 
"Act ),. received in conpleted form on Maren 23, 
9525 


AND UPON it appearing to the Commission that: 


16/April/82 276B 


l. Pursuant to a Plan and Agreement of Reorgani- 
zabionwvetLect ive Claly 76,1198 Standard Brands 
Incorporated ("Standard Brands") and Nabisco, 
Inc. merged with wholly-owned subsidiaries of 
Nabisco Brands to become wholly-owned 
subsidiaries of Nabisco Brands, and all the 
outstanding shares of each of Standard Brands 
and Nabisco Inc. were converted into issued 
and outstanding shares of Nabisco Brands; 


Qe The Commission granted a ruling dated 
June 29, 1981 exempting the issue of shares of 
Nabisco Brands pursuant to such Plan and 
Agreement of Reorganization from the 
requirements of sections 24 and 52 of the Act; 


3% Prior, Coiduly 6, 4981,7 Standards Brands had 
been a reporting issuer under the Act for at 
least twelve months; 


4. The common shares of Nabisco Brands have been 
listed and posted for trading on The Toronto 
Stock Exchange since July 6, 1981, and are 
also listed and posted for trading on The 
Montreal Exchange and the New York Stock 
Exchange; 


Das Nabisco Brands has established a Dividend 
Reinvestment and Stock Purchase Plan (the 
"Plan") which is essentially a consolidation 
of similar plans previously maintained by 
Standard Brands and Nabisco, Inc.; 


6. There are at present 16 participants of the 
Plan having registered addresses in Ontario 
holding in the aggregate approximately 21,015 
common shares, being approximately .03% of the 
issued and outstanding common shares, of 
Nabisco Brands; 


AND UPON the Commission being satisfied that 
to so rule would not be prejudicial to the public 
interest; 


NOW THEREEORE Sif LS RULED purpswant, to section 
73 of the Act that the first trades in the common 
shares of Nabisco Brands acquired by shareholders 
of Nabisco Brands having registered addresses in 
Ontario pursuant to the Plan shall not be subject 
to section 52 of the Act. 


PCN MAD Eu) Leo 


"Henry J. Knowles' THaALEy SS. Bray” 
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DECISIONS, ORDERS, RULINGS 


LN. THE MAG ERO THE) SECURDILTES® ACT, 
Rw5 «0. 1980, C.466 


AND 


IN THE MATTER OF SKYE RESOURCES LTD. 


ORDER 
CSectition: 872) 


UPON the application received and perfected 
om March: 24;: 1982,°.o0fF SKYE RESOURCES’ LIDR§ oa. Company 
incorporated under the laws of Canada, to the 
Ontario Securities Commission (the “Commission” ) for 
an’ order pursuant> to Sections 82) of Srher Sect rities 
Agta. RSSe0%.. 19808 1 len AA Ga Ce hee tet oe 


AND UPON it being represented that SKYE 
RESOURCES LTD. now has fewer than fifteen security 
holders whose latest address as shown on its books 
is im Ontario: 


AND UPON the Commission being satisfied that 
to! grante this order wonld not, be prejudicial to the 
public interest; 


It, IS -QRDERED pursuant to seetien 62 of ‘the 
Act that SKYE RESOURCES LTD. be and hereby is deemed 
to have ceased to be a reporting issuer for the 
purposes ofthe Act tor ao long as" itseehall*have 
fewer than fifteen security holders whose latest 
address as shown on its books is in Ontario. 


14th April, 1982. 


“Henry J. Knowles' "Harny Sq 7REay 


NG /Apxrily 82 278B 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0.1980, CHAPTER 466 


AND 
IN THE MATTER OF AMCA INTERNATIONAL LIMITED 


AMENDING ORDER 
(Sectron ii 7 C2) 441)9 


UPON “having “nade “an Order on’ Vanuary 18, 1982 that 
certain insiders of AMCA INTERNATIONAL LIMITED (the 
"Issuer") were exempt in part from the reporting 
requirements of Sections 102 and 104 of the Securities 
ACL Ghee. 190, ~C.460,.4 Chee Act «)) HNUrsitane. cho, Ene 
provisions of Ss. J17(2)(a)(4ai) of the Act, and ithe ipower 
assigned to me by the Ontario Securities Commission 
under s.6 of the Act; 


AND UPON the Issuer having represented that CIP 
INC. is not a major subsidiary of the Issuer within the 
meaning of Commission Policy 3-45; 


AND UPON being satisfied in reliance on the above 


representation that there is adequate justification for 
so doing; 


LT PES ORDERED *putewante FO Section 11/02 )(a) (id) of 
the Act that the said Order be and is hereby amended by 
deleting references to directors and senior officers of 
in paragraph Ce) of (fhe vsaid Order. 

PS April! 1198 25 


Jon, Ee. Leybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MAUIER OF MABITISI-~PRICE INC, 


ORDER 
(Section 99(e)) 


UPON the application of Abitibi-Price Inc. (the 
"Applicant”), a company incorporated under the laws of 
Canada, received in completed form on January 13, 
1982, to the Ontario Securities Commission (the 
“Commission ) -5.0r and order pursuant to wection .99.ce ) 
of the Securities ACt, Hes. Ue LUSO) tc. “466 Gene 
as ed) NY 


AND UPON it appearing to the Commission that: 


1) Pursuant toad proepectas Cthe “Prospectus *) 
dated. January 19, 1981 far which «4. receipt 
was issued by the Commission, the Applicant 
offered to the pubbie 2,000,000 Sertee FE 
Preferred Shatea, Cthe “Shares” ) at $2.17 per 
Bhare. Until «Marcn 1, 9ee, othe Shared Ware 
convertible to common shares of the Applicant 
at a worilte. of. S27.) per Common snares, awd 
LVeLreaLouer Until. Baten I. bei. ae a 
conversion price of $30.00 per common share. 
Since July of 1981, the common shares of the 
Applicant have traded no higher than $26 1/4 
per share. 


2) The, Shanes are not, lds ted. on vany mitoek 
exchange and are not quoted in the over-the- 
counter market. As at December 31, 1981, 
there were 29,510 of the Shares issued and 
outstanding. 


AND* UPON it appearing to the Commissiom that it 


would NOt,.-be prejudicial to the public interest te da 
SO; 


16/April/82 280B 


IT IS ORDERED pursuant to section 99(e) of the 
Act that the Applicant be and it hereby is exempted 
from the requirements of Part XIX of the Act with 
respect to its purchase of the Shares, upon the 
following terms and conditions: 


1) The Applicant may purchase on the over-the- 
counter market, in any period of twelve 
consecutive months, up to 60 per cent of the 
issued and outstanding Shares; 


2) In making the purchases under paragraph 1 of 
this Order, the Applicant shall purchase only 
such number of Shares which, together with 
any of the Shares purchased by the Applicant, 
whether on the over-the-counter market, by 
way of private agreement or otherwise in the 
30 days preceding, does not aggregate 5 per 
cent of the issued and outstanding Shares; 


5) Prior to commencing to make any purchases 
under this Order, the Applicant shall notify 
the holders of the Shares of the terms of the 
purchases by communicating the same by 
ordinary mail or by inserting the information 
in an annual, interim, quarterly or other 
report to shareholders. 


13th April, 1982 


“Henry J. Knowles’ Mire ys sain yo 


16/April/82 281B 














A ” : yp : wt ms 
-_ | ; , ait bs Eni a 


; ‘a : fue’ ‘Ong 4 ste ‘a i: ; sane ass, 
= tei b u¢ ' piVG eee nn be 7 e102" lane 
ody 


: 4/33 ea $46 ae 








} ry > > 
aerP eodtaay: iehigs s*fe) 
» gS iad ns & 
y i é iH ' v4 7 ' 
‘ : ) pi 
{an 2° 2apoq ny ON 
i] 4 2 oh 5 Be 
Pe ATS 
>oOer es iw 7 
; 7 
i 4 i + , “49 
[> tye 7 
+ ad’ i% : 
r j (4a cy > 
i 4 id , , 
‘ YW 
A v 1° oo 7 
Wels! a 7 
° : 1 J 
i 
; @ 
» ws ' a a 
an) ee 
a ow 7 
a) 
° = 6 _ 7 
i) - 7 Ds 1%¢@ é 6 a - 
7 ah a < 
oe a 7 oe 
a - > a ® ’ 
-_ 44 - 98) Coewet «8 | « Ab Dt 
e av} : n ‘ = 


} 7 oe aa Ria? Ses Ee @e-. 0 






led March 19, 1982. 
Ch 
. 


Morii/e2 


) 


IN THE SUPREME COURT OF ONTARIO 








(Toronto Motions Court) 


ENFTRE uMATT ER f0RGthe Secunitives Act, 
R.S.0. 1980, c.466 (hereinafter 
referred to-as. the “Act").; 

AND IN THE MATTER OF an Application 
by the Ontario Securities Commission 
for an Onder punsuant to Section 122 
of the.Act. 


BE aw b beh 

THE ONTARIO SECURIT TIES 1COMMISS TON 
Applicant 

-and- 

TURBO RESOURCES LIMITED 


Respondent 


ORAL 
REASONS FOR JUDGMENT 











OSVERI@ . 


a 
89) 
(a5 


IN THE. SUPREME <COURT 


(Toronto Motions 


IN THE MATTER OF the Securities 
AGL "RS IOL 1 ISU ys 7c 2466 
(hereinafter referred to as 

Che AcE. 


AND IN THE MATTER OF an 

Application by the Ontario 

Securities Commission for an 

Order pursuant to section 122 

OT tHe ACE. 

Be ee se SEs oN 

THE ONTARIO SECURITIES COMMISSION 
Applicant 

-and- 


TURBO RESOURCES LIMITED 


Respondent 


OSLER Wis) Oral ly) 


OF ONTARIO 


Court) 
T.J. Lockwood 
UG. Moore) for 
applicant 


Crk Wool) combes, UC. 
Mary A. Porjes 


for respondent 


ROP Arms trong, Ue 
J.G, Coleman, St 
for Maison Placements 
Canada’ “pics 


Heard: March 16, 1982 


At the opening of the hearing today I was 


asked to permit an 


investment concern, 


known as Maison 


Placements Canada Inc., representing a relatively large 


number of shareholders, to appear and to make representation 


67 AGE L/ 82 


and, in the circumstances of this case, ] felt it advisable 


TOrgrancw thas request. 


The application was made by the Ontario 
Securities Commission, Peeenn att en referred to as the 
sCommussion’,’forcan order “under “Section b22 of the Securities 
Act compelling the Recon cee. Turbo Resources Limited, to 
comply with certain orders and directions of the Commission. 
As the final determination of the matters here in dispute 
will be made by another court, I consider it unwise to 
express more kimiithese reasons “than as strictly required tor 


the decision. 


A series of orders and decisions has been 
given by the Commission in connection with a two-part effort 
by the respondent to increase its holdings of shares of 
Merland Explorations Limited. Part of the increase was 
effected through the Toronto Stock Exchange and the Montreal 
Stock Exchange, and an order prohibiting the respondent from 
proceeding with the Toronto Stock Exchange bid was asked for. 
After a hearing on July 9th and 10th the Commission made a 
decision not to prohibit the completion of the bid and an 
essential and integral part of that decision was the fact 


that the Commission received from counsel for the respondent, 


16/Anril/32 190¢ 


openly at its hearing and in the presence of the chairman, 
other officers and several directors of the respondent, 

an unconditional undertaking respecting the remaining 
shareholders. That undertaking in its essential part 

was that Turbo would effect or cause to be effected a 
transaction on or before December 29, 1981, which would 
provide to Canadian resident Shareholders of Merland 

the opportunity to receive a consideration per common share 
of Merland at least equal in value to 13-1/8th dollars net 
of commissions per common share. That was the price at 
which the open stock exchange bids had been made. At no 
time has the respondent expressly denied the making of that 
undertaking. From time to time applications for an extention 
of time have been made and granted after hearings. Offers 
were made and amended. On March 1, 1982, a final amendment 
was made, the details of which I do not refer to other than 
to point out that the offer then. consisted principal ly of 
Shares rather than cash. Following a further hearing on 
March 9, 1982, the Conn Sein determined that the offer did 
not fulfil the undertaking given, nor meet the respondent's 
obligations to the minority shareholders. That decision has 
been appealed to the Divisional Court. Meanwhile, the 
offer to shareholders expires tomorrow, March 17, at 4:30 
p.m., and it is apparent that many shareholders face a 


decision which must be made against a background of great 


Log fori ae LOLC 


uncertainty. 


The Commission applies now, under section 
iz2({1) of the Ontario Securities Act, tor an order for com- 
pliance. I have concluded that such an order should go 
requiring the respondent, its officers and directors, to 
comply with the decisions of the Ontario Securities Commission 
requiring Turbo to comply with the terms of its obligations 
and undertakings to the minority shareholders of Merland 
Explorations Limited. The order will be stayed pending the 
determination of the appeal now pending before the Divisional 
Court or until further ordered. If settlement of the order 


presents difficulty I may be spoken to. 


Costs of all parties dare referred to the 


Divisional Court. 


Considerable time was occupied by an 
application on behalf of the respondent to adjourn this hear- 
ing to permit cross-examination on affidavits filed in 
support of the motion. The nature of the material in support 
was largely historical and it was indicated to me that a 
special opportunity had been given to counsel for the 
respondent to cross-examine the deponent whose affidavit 
formed the principal material before me. Such opportunity 


was declined. I should add that the applicant requested 
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permission to give short notice of this application which is 
an originating application. In view of tomorrow's expiration 
of the offer, I determined that it was important that the 
matter be dealt with now and I am not persuaded that the 
respondent was under any disadvantage in having the matter 

so dealt with and I therefore refuse the request for an 


adjournment. 


Pg eee 


aoe 


ae 


Dated: March 19, 1982. 


*kbh 


Te7Avri Go 
Fo Ney aida! 193¢ 


uncertainty. 


The Commission applies now, under section 
122(1) of the Ontario Securities Act, for an order for com- 
pliance. I have concluded that such an order should go 
requiring the respondent, its officers and directors, to 
comply with the decisions of the Ontario Securities Commission 
requiring Turbo to comply with the terms of its obligations 
and undertakings to the minority shareholders of Merland 
Explorations Limited. The order will be stayed pending the 
determination of the appeal now pending before the Divisional 
Court or until further ordered. If settlement of the order 


presents difficulty I may be spoken to. 


Costs of all parties are referred to the 


Divisilonal Court. 


Considerable time was occupied by an 
application on behalf of the respondent to adjourn this hear- 
ing to permit cross-examination on affidavits filed in 
support of the motion. The nature of the material in support 
was largely historical and it was indicated to me that a 
special opportunity had been given to counsel for the 
respondent to cross-examine the deponent whose affidavit 
formed the principal material before me. Such opportunity 


was declined. I should add that the applicant requested 
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permission to give short notice of this application which is 
an originating application. In view of tomorrow's expiration 
of the offer, I determined that it was important that the 
matter be dealt with now and I am not persuaded that the 
respondent was under any disadvantage in having the matter 


so dealt with and I] therefore refuse the request for an 


ee 
a2] 
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adjournment. 
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Dated: March 19, 1982. 
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RESCINDING ORDER 


SELLERS ACCEPTANCE CORPORATION LIMITED 


The cease trading order dated March 16, 1982, and continued 
March 30, 1982, was rescinded April 8, 1982, the company being 
now Up-to-date with tts filings. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column “Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
eRe - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 104 of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


ar - Director of principal reporting issuer. 


a ON bes - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


‘aK ~ Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 104 
of the voting rights attached to all equity shares of the 
reporting issuer. 


“Se -~ Senior Officer of principal reporting issuer. 


5 le - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale ule =qinternal 

TAL - bequest or inheritance eel oe - qualifying shares 

7Ce - compensation ae - redeemed (called, Matured) 
ee - exchange or conversion git - stock dividend 

oe - exercise of rights, etc. GA fin = "stock -epilit 

ar re - gift ae - exercise of option 

TTR" —- inttial report ay Aus - distribution 


*Returned for reconciliation purposes. 
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TAKSSOVGER BIDS, TSSUER BIDS 


ee 


MACLEAN HUNTER LIMITED 
(OFFEROR) 


TORONTO SUN PUBLISHING CORPORATION, THE 
(OFFEREE) 

PCL INDUSTRIES LIMITED 
(OFFEROR) 

SKLAR MANUFACTURING LIMITED 
(OFFEREE) 

WESTCOAST TRANSMISSION COMPANY LIMITED 
(OFFEROR) 

WESTCOAST PETROLEUM LTD. 


(OFFEREE) 


NORTCEVIOF ANTENTION = FORM 35 - NOR-ACME GOLD MINES, LIMITED 


TOROMONT. INDUSTRIES LTD. 
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CONTINUOUS DISCLOSURE FILINGS 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
Cc INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


3460 KEELE ST. APARTMENTS LTD. 

A MAN CALLED INTREPID 

AE LL EB TP RiCE. INC. 

ACKLANDS LIMITED 

ACROFUND LTD. 

AGRA INDUSTRIES LIMITED 

ALBERTA ENERGY COMPANYLLTD. 
ALBERTA NATURAL GAS COMPANY LTD. 
ALCAN ALUMINUM LIMITED 

ALGOMA CENTRAL RAILWAY 

ALUMINUM COMPANY OF CANADA LTD. 
AMAX INC. 

AMCA INTERNATIONAL LTD. 

AMCAN INDUSTRIES CORPORATION 
AMERACRUDE INTERNATIONAL INC. 
AMERADA HESS CORPORATION 
AMERICAN EXPRESS COMPANY 
AMERICAN QUASAR PETROLEUM CO. 
ANGLO UNITED DEVELOPMENT CORPORATION LIMITED 
ANTHES INDUSTRIES INC. 

ARGUS CORPORATION, LIMITED 

Be iit Ce COAST. COPPER CORPORATION, LIMITED 
ATLAS YELLOWKNIFE RESOURCES LIMITED 
AUGDOME CORPORATION LIMITED 

mB PP. CANADA INC. 

BAND-ORE GOLD MINES LIMITED 

BANK OF BRITISH COLUMBIA 

BANK OF MONTREAL 

BANK OF NOVA SCOTIA 

BANNER FUND 

BAe. RESOURCES LIMITED 

BATHURST PAPER LIMITED 

BATON BROADCASTING INCORPORATED 
Seckekoe! MILK CO... LTD. 

BELL CANADA 

PLLIMORE INDUSTRIES LIMITED 
BLACK CLIFF MINES LIMITED 

BLACK HAWK MINING INC. 

BLACKWOOD HODGE (CANADA) LIMITED 
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BOMBARDIER INC. 
BOOTS DRUG STORES “GCANADA)” ETD. 

BORDER CHEMICAL COMPANY LIMITED 

BRALORNE RESOURCES LIMITED 

BRAMALEA LIMITED 

BRASCAN LIMITED 

BRINCO LIMITED 

BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 
BRUNSWICK MINING AND SMELTING CORPORATION LIMITED 
C I F INCOME FUND 

C T MUTUAL FUND LIMITED 

C=I=-L INC. 

CABLESHARE INC. 

CAE INDUSTRIES LTD. 

CAMBRIDGE VENTURE LTD. 

CAMCHIB RESOURCES INC. 

CAMPBELL RED LAKE MINES LIMITED 

CAMPBELL RESOURCES INC. 

CAMPEAU CORPORATION 

CANADA DEVELOPMENT CORPORATION 

CANADA MALTING CO. LIMITED 

CANADA PERMANENT INCOME INVESTMENTS 
CANADIAN DOMINION LEASING CORPORATION LIMITED 
CANADIAN FOUNDATION COMPANY LTD. 

CANADIAN GENERAL ELECTRIC COMPANY LIMITED 
CANADIAN INVESTMENT FUND, LTD. 

CABO INDUSTRIES. LTD, 

CAMBRIDGE VENTURE LTD. 

CAMCHIB RESOURCES INC. 

CAMPBELL RED LAKE MINES LIMITED 

CAMPBELL RESOURCES INC. 

CAMPEAU CORPORATION 

CANADA DEVELOPMENT CORPORATION 

CANADA MALTING CO. LIMITED 

CANADA PERMANENT INCOME INVESTMENTS 
CANADIAN DOMINION LEASING CORPORATION LIMITED 
CANADIAN FOUNDATION COMPANY LTD. 

CANADIAN GENERAL ELECTRIC COMPANY LIMITED 
CANADIAN INVESTMENT FUND, LTD. 

CANADIAN PACIFIC ENTERPRISES LIMITED 
CANADIAN PACIFIC LIMITED 

CANADIAN REALTY INVESTORS 

CANDY INVESTMENTS LIMITED 

CANRAY RESOURCES LIMITED 

CANRON INC. 

CAVALIER ENERGY LIMITED 

CEDAR RIDGE EXPLORATIONS LTD. 

CELANESE CANADA INC. 

CENTRAL FUND OF CANADA LIMITED 

CENTRAL TRUST COMPANY 

CHAUVCO RESOURCES LTD. 

CHIBOUG COPPER CORPORATION LIMITED 
CHRYSLER CORPORATION 

CHUKUNI GOLD MINES LIMITED 

CINCINNATI RESOURCES INC. 

CITIES SERVICE COMPANY 
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FLYING CROSS PETROLEUM CORP. 

FORD MOTOR COMPANY 

PORD MOTOR COMPANY OF CANADA LTD. 
FRANCANA OIL & GAS LTD. 

FRASER INC. 

FRUEHAUF CANADA INC. 

G & B AUTOMATED EQUIPMENT LIMITED 
GALTACO INC. 

GANDALF TECHNOLOGIES INC. 

GAZ METROPOLITAN, INC. 

GENENERGY RESOURCES LTD. 

GENERAL MOTORS CORPORATION 

Shay OLL COMPANY 

GLENCATIR RESOURCES INC. 

GOLDEN BEAR EXPLORATIONS INC. 
GOLDEN SHAFT MINES LIMITED 
GOEDHURST RESOURCES. INC. 

GOLDLUND MINES LIMITED 
GOTAAS-LARSEN SHIPPING CORPORATION 
GRANDMA LEE'S INC. 

GREAT PACIFIC INDUSTRIES INC. 

GREAT WEST LIFE ASSURANCE COMPANY, THE 
GREYHOUND COMPUTER OF CANADA LTD. 
GREYHOUND LINES OF CANADA LTD: 

GULF CANADA LIMITED 

GULF OIL CORPORATION 

GULFSTREAM RESOURCES CANADA LIMITED 
HALE” RESOURCES LIMITED 

AL ON DUST RIES LIMITED 
HALLIBURTON COMPANY 

HAMILTON GROUP LIMITED, THE 

HARDEE FARMS INTERNATIONAL LIMITED 
HARDING CARPETS LIMEPTED 

HoRLTAGE GROUP INC. THE 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUGH-PAM PORCUPINE MINES LIMITED 
HUN TER+ DOUGLAS "N:V. 

HURONIA TRUST COMPANY 

nvokyeeOlLbe Lt). 

fot. iG.  ENDUSTRIES GIMITED 

I.U. INTERNATIONAL CORPORATION 

ENC OmEst Mire D 

INDAL LIMITED 

INDUSMIN LIMITED 

INEXCO OIL COMPANY 

INGLIS LIMITED 

INLAND NATURAL GAS CO. LTD. 
PRTERPROVINCTIAL “STEEL & PIPE CORPORATION LTD. 
TrRWeN TOY «LIMITED 

ISLAND TELEPHONE COMPANY LIMITED, THE 
JANNOCK LIMITED 

JOPERE RESOURCES LTD: 

JOHN LABATT LIMITED 

JUPITER RESOURCE EXPLORATIONS LIMITED 
Pe ted Re OOURCHES {1981} LIMITED 
KANAMERA OIL & GAS PROGRAM 
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COASTAL INTERNATIONAL, LUDe 
COLUMBIA GAS SYSTEM INC., THE 
COMBINED INTERNATIONAL CORPORATION 
COMINCO LTD. 

COMMERGCHI Alm Ol. Lb» AND (GAS-ET'D:. 
COMPUTEL SYSTEMS LTD. 

CONFED DOLPHIN FUND 

CONSOLIDATED BATHURST INC. 
CONSOLIDATED CANADIAN FARADAY LIMITED 
CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED MARBENOR MINES LTD. 
CONSOLIDATED NATURAL GAS COMPANY 
CORBY DISTILLERIES LIMITED 
CORPORATE FOODS LIMITED 
CORPORATION FALCONBRIDGE COPPER 
CORRTDA OLGSe LTD; 

COSTAIN LIMITED 

CROSSCUT EXPLORATIONS INC. 

CROWN TRUST COMPANY 

CZAR RESOURCES: LTD. 

D'ELDONA GOLD MINES LTD. 

DALLAS PETROLEUM RESOURCES INC. 
DAON DEVELOPMENT CORPORATION 

DART © KRRAPE .« INC. 

DATALINE ENG. 

DIXIE Ol: GAS CORPORATION 
DOFASCO INC. 

DOLPHIN MORTGAGE FUND 

DOMAN INDUSTRIES LIMITED 

DOME PETROLEUM LIMITED 

DORSET RESOURCES LTD. 

DOVER INDUSTRIES LTD. 

DOVERCLIFF MINERALS LTD. 

DRG INC. 

DRUMMOND PETROLEUM LTD. 

DRUMMOND, MCCALL INC. 

DUNK DL RS tTATES 

DUPONT CANADA INC. 

E-L FINANCIAL CORPORATION LIMITED 
EATON/BAY COMMONWEALTH FUND LTD. 
EATON/BAY DIVIDEND FUND LTD. 
EATON/BAY GROWTH FUND LTD. 
EATON/BAY INCOME FUND 

EATON/BAY INTERNATIONAL FUND LTD. 
EATON/BAY MORTGAGE FUND 

EATON/BAY VIKING FUND LIMITED 
ENERGY & RESOURCES (CAM) LIMITED 
ENERGY LAND ACQUISITION PROGRAM NO.1 
ENG «6 LO sHOGCTCALS. INC, 

ENSERCH CORPORATION 

EPITEK INTERNATIONAL INC. 

ETHYL CORPORATION 

ETON DTCARE | 1,70 

FEDERAL PIONEER LIMITED 

FIDELITY TRUST COMPANY, THE 

FIRST MARITIME MINING CORPORATION LIMITED 
FISHER OIL & GAS CORPORATION 
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KELLY DOUGLAS & COMPANY LIMITED 
KERR ADDISON MINES LIMITED 
KERR-MCGEE CORPORATION 

KEY ANACON MINES LIMITED 

KINGSBRIDGE APARTMENTS LIMITED 

LA VERENDRYE MANAGEMENT CORPORATION 
LAIDLAW TRANSPORTATION LIMITED 

LAKE SHORE MINES LIMITED 

PASoLIbR KUMA OLLS LTD. 

LAURENTIDE FINANCIAL CORPORATION LTD. 
LAVA CAP RESOURCES LTD. 

LAWSON & JONES LIMITED 

LEHNDORFF CANADIAN PROPERTIES 

LEIGH INSTRUMENTS LIMITED 

DEON. S FURNITURE LIMITED 

LOBLAW -COMPANIES LIMITED 

LOUISIANA LAND AND EXPLORATION COMPANY, THE 
MACLEAN HUNTER LIMITED 

MacMILLAN BLOEDEL LIMITED 

MACQUEST RESOURCES LTD. 

MAGNASONIC CANADA LTD. 

MAGNETICS INTERNATIONAL LTD. 

MANITOU LAKE GOLD MINES INC. 
MARITIME TELEGRAPH & TELEPHONE CO. LTD. 
MARKEL FINANCIAL HOLDINGS LIMITED 
MARKS & SPENCER CANADA INC. 
MASSEY-FERGUSON LIMITED 

MATACHEWAN CONSOLIDATED MINES LIMITED 
MecherPy eR OOURCES. INC. 

MCDONALD'S CORPORATION 

MCGRAW-HILL RYERSON LIMITED 

MERLAND EXPLORATIONS LIMITED 
METALORE RESOURCES LIMITED 

MECC INVESTMENTS LIMITED 

MONARCH INVESTMENTS LIMITED 

MONTREAL TRUST COMPANY 

MSR EXPLORATION LTD. 

MUNICIPAL SAVINGS & LOAN CORPORATION 
MURPHY  OlL COMPANY LTD: 

Nese OOK CORPORATION LTD; 

NABISCO BRANDS, INC. 

NATIONAL BANK OF CANADA 

NATIONAL SEA PRODUCTS LIMITED 
NEWFOUNDLAND LIGHT & POWER CO. LIMITED 
NIMROD. RESOURCES LD. 

NOMA INDUSTRIES LIMITED 

NOR-ACME GOLD MINES LIMITED 

NORANDA MINES LIMITED 

NORBASKA MINES LIMITED 

NORCEN ENERGY RESOURCES LIMITED 
NORDAIR LTD. 

NORTHERN CANADA MINES LIMITED 
NORTHERN TELECOM LIMITED 

NORTHERN TELEPHONE LIMITED 
NORTHSTAR RESOURCES LTD. 
NORTHWESTERN UTILITIES LIMITED 

NOVA SCOTIA SAVINGS & LOAN COMPANY 
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NOVA, AN ALBERTA CORPORATION 
NOWSCO WELL SERVICE LTD. 

NU-WEST GROUP LIMITED 

OAKWOOD PETROLEUMS LTD. 

OCCIDENTAL PETROLEUM CORPORATION 
ONEIDA ENERGY & RESOURCES LIMITED 
ONYX PETROLEUM EXPLORATION COMPANY LTD. 
OSHAWA GROUP LIMITED, THE 

PACIFIC NORTHERN GAS LTD. 

PAGE PETROLEUM LTD. 

PALOMA PETROLEUM LTD. 

PAMOUR PORCUPINE MINES LIMITED 
PAN-CANA 80 

PAN-CANA 81 

PANCANADIAN PETROLEUM LTD. 
PANHANDLE EASTERN PIPE LINE COMPANY 
PCL INDUSTRIES LIMITED 

PE BEN OILLFIELD SERVICES LTD. 
PELICAN MINES LIMITED 

PENNZOIL COMPANY 

PENSION MUTUAL FUND LIMITED 

PEOPLES JEWELLERS LIMITED 
PETRO-CANADA ENTERPRISES INC. 
PETRO-SUN INC. 

PETROTECH, INC. 

PHILLIPS PETROLEUM COMPANY 

PINE POINT MINES LIMITED 

PLACER DEVELOPMENT LIMITED 

POLYSAR LIMITED 

POWER CORPORATION OF CANADA 

PRONTO EXPLORATIONS LIMITED 

O.M.G. HOLDINGS INC. 

RANGER OIL LIMITED 

REITMAN'S (CANADA) LIMITED 
RENAISSANCE 1980 LIMITED PARTNERSHIP 
REYNOLDS ALUMINUM COMPANY OF CANADA LTD. 
RLO ALTO EXPLORATION BID, 

ROGERS CABLESYSTEMS INC. 

ROMAN CORPORATION LIMITED 

ROXY PETROLEUM LTD. 

ROYAL BANK OF CANADA, THE 

ROYAL TRUSTCO LIMITED 

RUPERTSLAND RESOURCES CO. LTD. 
SCEPTRE RESOURCES LIMITED 
SCOTIAFUND MORTGAGE & INCOME TRUST 
SEAGRAM COMPANY LTD., THE 

SEAWARD RESOURCES LTD. 

SEAWAY MULTI-CORP. LIMITED 

SELLERS ACCEPTANCE CORPORATION LIMITED 
SENLAC RESOURCES INC. 

SHADOWFPAX RESOURCES LTD. 

SHAWNESSY (THE) 

SHELL CANADA LIMITED 

SHERRITT GORDON MINES LIMITED 

SKLAR MANUFACTURING LIMITED 
SLOCAN-RAMBLER MINES (1947) LIMITED 
SOBEYS STORES LIMITED 
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SONY CORPORATION 

SOUTHWARD RESOURCE EXPLORATIONS LIMITED 
SPAR AEROSPACE LIMITED 

SPINDLE TOP ENERGY & RESOURCES INC. 
ST. LUCIE EXPLORATION COMPANY LIMITED 
STANDARD OIL COMPANY (INDIANA) 
STANDARD TRUSTCO LIMITED 

STANFORD RESOURCES LIMITED 

SEAN DEY REEF RESOURCES LTD. 

Wwehtns EXPLORATION LTD. 

STONEHILL PARTNERSHIP 

SULPE TRO LIMITED 

muNWCOR INC. 

SUPERIOR ACCEPTANCE CORPORATION LIMITED 
SUPERPACK CORPORATION LIMITED 
SYSTEMHOUSE LTD. 

TANGLEWOOD PETROLEUM CORPORATION 

Peo -CAPILTAL LTD. 

TEN THOUSAND DAY WAR, THE 

TEXACO CANADA INC. 

THOMAS NATIONWIDE TRANSPORT LIMITED 
FOROMONT INDUSTRIES LTD. 

TORONTO SUN PUBLISHING CORPORATION, THE 
TORONTO-DOMINION BANK 

TORSTAR CORPORATION 

TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANS-CANADA RESOURCES LTD. 
TRANSCANADA PIPELINES LIMITED 

PRaer ek RESOURCES LTD. 

TRIMAC LIMITED 

TRINOVA RESOURCE EXPLORATIONS LTD. 
AREAEC CORPORATION LTD. 

TRU-WALL GROUP LIMITED 

TTY PARAMOUNT PARTNERSHIP NO.4 

TTY PARAMOUNT PARTNERSHIP NO.5 

TTY PARAMOUNT PARTNERSHIP NO.6 

TURBO RESOURCES LIMITED 

UNICOL COLLECTION AGENCIES LIMITED 
UNICORP FINANCIAL CORPORATION 

UNION CARBIDE CANADA LIMITED 

UNITED ACCUMULATIVE FUND LTD. 

ONITED ASBESTOS INC. 

UNITED KENO HILL MINES LIMITED 

UNITED SECURITY FUND 

ONITED TIRE & RUBBER “CO. LIMITED 
UNITED WESTBURNE INDUSTRIES LIMITED 
UNIVERSITY SCHOLARSHIPS OF CANADA 
VICTORIA AND GREY TRUST COMPANY 
VICTORIA AND GREY TRUSTCO LIMITED 


VICTORIA WOOD DEVELOPMENT CORPORATION INC. 


WAINOCO OIL CORPORATION 

WAJAX LIMITED 

WASABI RESOURCES LTD. 

WATERFORD APARTMENTS LIMITED 

WELDWOOD OF CANADA LIMITED 

WESTCOAST PETROELUM LTD. 

WESTCOAST TRANSMISSION COMPANY LIMITED 
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WESTFORT PETROLEUMS LTD. 

WESTGROWTH PETROLEUMS LTD. 

WESTMIN RESOURCES LIMITED 

WHARF RESOURCES LTD. 

WHITE PASS & YUKON CORPORATION LIMITED, THE 
WILSHIRE OIL COMPANY OF TEXAS 

WORLDWIDE ENERGY CORPORATION 

ZENMAC EXPLORATIONS LIMITED 

RIB Cc CENERGY it METED 

ABITIBI ASBESTOS MINING COMPANY LIMITED 
AMALGAMATED MINING DEVELOPMENT CORPORATION LTD. 
AMERICAN PYRAMID RESOURCES INC. 

AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
B 9G -CHECO INTERNATIONAL LIMITED 

BELGIUM STANDARD LIMITED 

BELL CANADA INTERNATIONAL 

BELG KNDT INDUSTRIES LEMITED 
CANADA-ISRAEL DEVELOPMENT LTD. 

CANADIAN COMMERCIAL BANK 

CANADIAN GENERAL INSURANCE 

CANADIAN MINERAL CORPORATION 

CANDIAC NURSERIES LTD. 

CANDIAC URBAN DEVELOPMENTS INC. 

CARNEGIE MINING CORPORATION LIMITED 
CHAVIN OF CANADA LIMITED 

COGASKA MINING CORPORATION 

CONSOLIDATED TRANS COLUMBIA INDUSTRIES LTD. 
CREDIT BUREAU OF HAMILTON 

CREDIT INDUSTRIEL DESJARDINS INC. 
DENT SP LY 

EMPIRE DEVELOPMENT COMPANY LIMITED 
FINLAYSON ENTERPRISES LTD. 

GENERAL PUBLIC UTILITIES CORPORATION 
GENERAL TELEPHONE & ELECTRONICS CORPORATION 
GOLDEN STATE RESOURCES, LTD. 

GREEN COAST RESOURCES LIMITED 

GROLIER INCORPORATED 

HAL? ROACH STUDIOS CORP 

INTERNATIONAL PAPER COMPANY 

JAPAN FUND INC., THE 

MANUFACTURERS HANOVER CORPORATION 
MANUFACTURERS HANOVER TRUST COMPANY 
MINEFINDERS CORPORATION LTD. 

MINNESOTA MINING AND MANUFACTURING COMPANY 
MUNICIPAL FINANCIAL CORPORATION 

Niet NSUSTRIES | UNC. 

NEW CINCH URANIUM LTD. 

NORTH AMERICAN PHILIPS CORPORATION 
NUGOLD ENTERPRISES CORPORATION 

QRION CAPITAL CORPORATION 

PANGEAN FINANCIAL CORPORATION LIMITED 
PEOPLES TELEPHONE COMPANY 

PETROV INC. RESOURCES UTD: 

PRAIRIE PACIFIC ENERGY CORPORATION 
PUBLIC. SHERVLCE ELECTRIGs & GAS COMPANY 
ROBE RY MITCHELL ING. 

SEABOARD LIFE INSURANCE COMPANY 
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SHEBA COPPER MINES LIMITED 

SILVER EUREKA CORPORATION 

TRILOGY RESOURCES CORPORATION 

UNION CARBIDE CORPORATION 

URBAN QUEBEC MINES LIMITED 

WABASSO INC. 

WESTERN INTERNATIONAL EXPLORATIONS LTD. 
WieTCO "CHEMICAL CORPORATION 

ZIMMER HOMES CORPORATION 
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PRELIMINARY PROSPECTUSES RECEIVED 
Apia los oe 
Exxeter Resources Corp. 


Offering 1,500,000 common shares without par value at a price 
9 fe aliens W weer oy ha 


Secondary Offering: 249,102 common shares without par value 


Promoter: Michael D. DeRosa 


The Monthly Income Trust National Issue - Ontario 


Offering * Trust Units, minimum purchase: 2 Uns at ap riice 
GE * per wit. 


Underwriter: Merrill Lynch, ,Royal.Securities Limited 
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APRIL 1982 
REGISTRATIONS 


SECURITIES 


MUTUAL FUND DEALER 


Financial Concept Group Inc., 
Suite 4115, 

100 Main Street East, 

Hamilton, Ontario. 

L8N 3W6. 

(effective April 1, 1982) New 


Granite Development Corporation, 


Suite 1808, 

Commercial Unton* Tower , 

Pree OF. BOR 2 27, 

Toronto Dominion Centre, 
LOronte, Ontario, 

ss) ORS 1d as WS 

(effective April 5, 1982) New 


BROKER and INVESTMENT DEALER 


Investcan Securities Limited, 
51 Yonge Street, 

Sid GF boo, 

Tor ove on JON, anit 0's 

MoE. iJ 1. 

(effective March 4, 1982) New 


Registration 


Registration 


Registration 
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FORM 20 


January 
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March, 


LYB2 


L33e Trades 


4 


tM B= ps 


RO Laie to date 


i2so0 Tr 
63 


FORM 21 


January 


30) Trades 


2 


March, 


ades 


Ly 


1982 


:7—Trades 


2 


Lve2 


Total to date 


47 Trades 


4 


COMPARATIVE STATISTICAL REPORT OF PRIVATE 
FILED FOR MONTH OF 


February 28, 1982 


. 272057 OOS US oUS00 
S067 200,573.00 


78,5 9077853 .00 
o9,0SL7000% 00 


1,184,193,922.00 
585 365 5577623 00 
$ 1,549,731,495.00 
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February 26, 19-82 
$ Sa Se hae 0 et SS Re Ee 8) 
£290; 000.00 


950.205 .00 
2,650,000.00 


2 ack he ree Wy ee apa Ee 
37700, 000..00 
$ B pte pk en 0 
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NOTICE 
PERSONNEL CHANGE 


Continuing with the Commission's rotation program for 
Private Sector Employees, Mr. Michael Joseph Lang of 
the Law firm of Borden & Elliot has joined the 
Commission as of April 19, 1982 for a period of twelve 
or fifteen months. Michael graduated in 1973 from the 
University of Toronto with a B.A. Degree and received 
his L.L.B. from the University of Windsor in 1977. He 
was called to the bar in,1979 and for, the. past three 
years has been practicing Corporate-Commercial Law. 


23/April/82 279A 


NOTICE 


a a 


Re: Public Search - OSC Premises 
he oe nee chee tacts eet TE tl oad TN LE 


In keeping with a Ministry initiative towards 
efficiency whereby there is a Single search office 
for corporate documents, effective MAY olkve LOS 2 

ce pabliw Searcen “at 210 Wellesley Street East 

will be closed. 


Over the past several months the search facilities 
at the OSC premises have been gradually closed to 
the public to enable the transfer of material to be 
moved to the central search area. As this has now 
been completed, there will no longer be search 
facilities at 16 Wellesley Street East. 


The OSC public material is available on the 2nd 
Floor, 555 Yonge Street, for public search. 
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IN THE MATTER OF PART XV OF THE TORONTO STOCK EXCHANGE 
0.S.C. STAFF COUNSEL REPLY 


I. INTRODUCTION 


This reply responds solely to the written argument filed on behalf of the 
Toronto Stock Exchange and received by 0.S.C. staff counsel on April 1, 1982. 
It does not attempt to review evidence or arguments which have already 

been canvassed. Nor does it attempt to introduce new evidence or respond 

to the materials requested or prepared some time ago and filed by the 
Exchange coincidentally with its written argument. 


II. PRELIMINARY SUBMISSIONS 


The issue to be determined by the Commission is whether it is in the public 
interest to continue to sanction restraints on the competitive delivery of 
brokerage services without being satisfied that such restrictions serve an 
overriding statutory or other public purpose and that their are no alternative 
less anti-competitive means to achieve the specific desired ends. 


A. Onus vs. Order 


Commission staff are satisfied that the evidence has not revealed any 
reasonable justification for the Commission continuing to approve fixed 
minimum commission rates established by the Exchange. Indeed, on balance, 
the evidence indicates that price competition will yield positive results 
for investors, securities firms and the market itself. It is, however, 
Commission staff's position that the question of onus was not determined 
at the outset of the hearing, as has been suggested by the Exchange. 

A review of the transcript (Knowles, I - 41) indicates that, while 

the Commission made certain determinations concerning the order of 
proceedings, it specifically did not respond to submissions made by 
counsel concerning the question of onus. 
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B. Evidence vs. Theory 
The Exchange has consistently urged the Commission to disregard submissions 
made by those who favour price competition which have been characterized 
as "theoretical". In fact, as all witnesses called by the Exchange 
conceded, most of the submissions made on behalf of the Exchange are 
also "theoretical" in nature, including the "evidence of witnesses 
from the industry whose opinions are founded on experience in the industry". 
Surely the test of such "evidence", as with all other information which 
has been presented to the Commission, must be the extent to which it is 
logically coherent and supported by analogous experience. 


C. Relatives vs. Absolutes 


All witnesses agreed that the Commission is called upon to exercise its 
judgment with respect to relative, rather than absolute, benefits. 

Yet the Exchange, in its evidence and submissions, has consistently attempted 
to characterize issues in absolute terms, suggesting that the current 
system of fixed commission rates operates in the public interest and 
that any move to permit price competition in the brokerage industry 
would lead to significant detrimental results. In certain instances, 
such characterizations have led to incoherent submissions (e.g. re 
"reasonableness" of profits). In another instance, the approach led 

to the Exchange's apocryphal submission that the Commission should 
await a major crisis in the American economy before having regard for 
those elements of the U.S. experience which suggest the benefits to 

be derived from price competition in the Canadian securities industry 
(c.f. Schaefer II - 457 re "two soft years in 1977 and 1978"). 


In general terms, the benefits of competition in a market economy were 
disputed by no one. Yet, in an isolated instance.directly affecting 

the perceived economic interests of a disparate group of its members, 
the Exchange has urged the Commission to make a significant exception to 
the general rule. The Commission is urged to determine that the usual] 
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i benefits of price competition would not exist in this particular 
circumstance, or at least that the Exchange, supervised by the Commission 
in its fixing of commission rates, has and will continue to be able to 
improve upon natural market forces. Like Orpheus attempting to lead 

‘Eurydice from Hades, the Exchange, grasping to preserve the integrity 
of its fixed rate structure, turns its head back and proclaim, 
"so LPargy-So) good !4 


I]1. CONSIDERATIONS RAISED BY THE EXCHANGE IN REPLY 


The bulk of the Exchange's written argument appears to recapitulate 
argumentative assertions without reference to evidentiary support therefor. 
In those instances where supportive evidence is suggested, the relevance 
thereof to the propositions advanced by the Exchange is often unclear. 
For example, while no one suggested that the present equity market does not 
operate effectively, it is far from evident how that relative "fact" 
demonstrates that the Exchange's fixed commission rate structure has 

: contributed positively to an effective Canadian secondary market in equities. 
Indeed, if anything, the evidence suggested a lack of any significant 
relationship (e.g. Schaefer, II - 412). 


Similarly, the fact that service competition already exists in 

the Canadian securities industry does not demonstrate the Exchange's 
assertion that there is no need for, or possible benefit from, deregulating 
commission rates in order to allow additional competition. No evidence 
challenged the truism that service competition is a complement, rather 

than substitute, for price competition (Todd, II - 110). Permitting price 
competition does not restrict service competition but rather provides a 
mechanism to discipline the industry to provide only those services which 
are valued by clients above their cost and, at the same time, unleashes new 
incentives for the industry to expand the range of services they provide. 

No one suggested that the principle of consumer sovereignty need be fettered 
in the market for brokerage services, nor demonstrated that fixed commission 
rates were the least restrictive means of imposing such restraints. 


h 
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The fact that the Commission may occupy a "unique supervisory vantage point" 
from which to approve the Exchange's fixed commission rate structure is 
quite irrelevant to issues concerning the relative utility of such a 
structure and the Commission's ability to assess same. The only "evidence" 
of the Commission's capacity as a rate regulator were the tentative historical 
conclusions of the Commission in its 1976 and 1977 decisions respecting the 
Exchange's rate schedule. Those decisions were based upon determinations 
concerning available data, as well as assumptions concerning fairness, 
unreasonable profits and effective competition which were premised upon 
particular temporal circumstances of the securities industry that have 
changed dramatically in the intervening years. 


No one has suggested that the Commission terminate the process of reviewing 
commission rates "simply because the Commission would prefer not to undertake 
that task". Rather, the Exchange has not been able to positively demonstrate 
that the fixed rate system optimally serves the public interest. Ultimately, 
the Exchange's argument is one of preserving the status quo, in spite of 
sianificant advantages which could be achieved by a more permissive and 
better focussed regulatory framework. 


The Exchange states clearly that it is not concerned with the possibility 

of retail rates rising. Indeed, in its original Submission, it is suggested 
that such an increase may well be sought in the event that the Commission 
determines to continue its approval of the Exchange's minimum commission rate 
structure. Rather, it is argued that Commission oversight of the mechanism 
whereby rates are set is what is essential in the public interest. By 
withdrawing its approval of the Exchange's minimum commission rate structure, 
the Commission does not forego its broad oversight powers with respect to 

the securities industry and capital markets. Rather, it adds the discipline 
of market forces to its own regulatory capacity. Should any of the theoretical 
detriments give rise to concern, the Commission retains broad powers to 
respond directly as it feels necessary in the public interest. 
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In fact, the evidence clearly suggests that market power is sufficiently 
dispersed and entry barriers sufficiently lax so that no firm will be able 
to charge retail clients exorbitant commission fees without fear of a 
competitive response by other firms seeking to attract away market share. 
Similarly, evidence of current market performance, as well as the survey 
of institutional attitudes commissioned by the Exchange does not suggest 
the need for global price regulation to counteract the "tremendous market 
power" which could be exercised by institutional investors. 


It was generally agreed that Commission rates are a relatively minor factor 
influencing the general trend towards increasing concentration in the 
securities industry. If such concentration is perceived to result in 

harmful public consequences, the forces underlying it should be addressed 
directly by the Commission and the Exchange. Similarly, apparently "unintended 
results" of price de-regulation, assuming evidence of a direct or causal 
connection could be found, should be dealt with directly. It was not suggested 
that the Commission should seek to preserve existing industry participants 

and market structures as an optimal equilibrium. Moreover, to the limited 
extent negotiated commissions may contribute to structural reform (see, for 
e.g., Schaefer II - 464), it is likely that such effects will "work themseives 
out" in relatively short order (Schaefer II - 491). On balance, available 
evidence suggests that the discipline of price competition will have a positive 
impact on the structure and competitive position of the Canadian securities 
industry (Pollock I - 169, Schaefer II - 436). 


IV. CONCLUSION 


At best, the Exchange's assertion that the current fixed rate system works 
well only reflects the fact that the method of determining commission rates 
and their level have little bearing on the overall functioning of our capital 
markets. Severe problems would only occur if rates were to be fixed at a 
level which radically deviates from the competitive level. This does not 
appear to be the case in Canada. For this very reason, it is difficult to 
comprehend the anticipated detrimental consequences of price competition. 
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While the costs of change may prove significant for some, the overwhelming 
majority are likely to benefit. While such costs are relatively short run 
in nature, the on-going costs of inertia, rather than dynamic response, 
are increasingly perceived to fall more heavily on the industry as a 

whole and on its consumers. No evidence was adduced which suggests a 
basis for continuing to deny these market participants the benefit of 
price, as well as enhanced service competition. In weighing the 
arguments, the Commission must firstly consider whether it should be 
making that choice at all. If so, it must find sufficient evidence in 
order to arrive at an affirmative determination that its maintenance of 
the Exchange's minimum commission rate structure continues to serve the 
public interest. 


All of which is respectfully submitted. 


dward J. Waitzer 
hori TS 3 “962 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF DRESDEN INVESTORS LIMITED AND 
NATIONAL HARDWARE SPECIALTIES (1982) LIMITED 


RULING 
(Section. 73t1)) 


UPON the application of Dresden Investors 
Limited ("Dresden") for a ruling pursuant to 
section 73 Ul) Of the Securities Act, R.S.0. 1980, 
c.466 (the "Act"), received 23 March, 1982 and 
perreceed to"Apr rl, eros 2.* 


* 


AND UPON being advised that: 


ns Dresden, National Hardware Specialties Limited 
("Old National") and National Hardware 
Spec altvies (CI962) "Limited CNew National) 
are corporations incorporated under the laws 
of Ontario; 


2. A proposal has been made for reorganization of 
one Dasaness TOM NWatvoral, a subsidiary of 
Cominco Ltd., whereby: 


Cay Old National will sell its business and 
undertaking and most of its assets to 
New National; 


Gop) Dresden will subscribe for 45% of the 
common shares of New National; and 


Gey) Dresden will issue its common shares to 
employees of New National who choose to 
Subscribe for’ such "Sinates 
(“Parties patine Employees ™)=> and 
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pen Dresden has applied for registration as a 
small business development corporation 
("SBDC") pursuant to the Small Business 
Development ,Corporations-Act,9GR«Sx0. 1930, 
os475. Cthes “sapor det) 


AND UPON being satisfied that to grant this 
ruling would not be prejudicial to the public 
interest; 


LTV TSicRULED pur swat: ‘idisectiom (73 Cr) “et the 
Act that the proposed issue of common shares of 
Dresden to Participating Employees is not subject 
to gevtions 24 or 52. ofstie.Ack, vorovaded severe 


Dia Dresden shall subscribe and pay for 45% of the 
common shares of New National, make no other 
investment and carry on no other business or 
undertaking; 


yap William H. Gispen ("Gispen") or his nominee 
shall subscribe and pay for 55% of the common 
shares of New National and in connection 
therewith, Gispen shall grant personal 
guarantees to New National of up to 
approximately $500,000; 


ce The Ontario Development .Corporataon ("“opc") is 
committed to provide the following Financing + 


ODC Loan 3250, 000 


Guarantee of the 
Province of Ontario, 


with subsidy $250,000 
ODG Espoert Bupport Loan elLa0, 000: 
ee No shares of Dresden shall be issued to 


Participating Employees unless or until 
Dresden is granted final and unrestricted 
registration as a SBDC under the SBDC Act; 


Sa The transfer of common shares of Dresden shall 
be prohibited except: 


(a) where disposed of: 
(1) te Dresden, 
(in) “toma Participatane fuaployee,. or 


(iii) by operation of law; or 


Cb) wpon further application to the 
Commission; and 
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64. Prior 


to the issue of common shares of Dresden 


to a Participating Employee: 


(‘a’) 


(b) 


New National shall provide such 
Participating Employee with an offering 
memorandum as defined in section 
AIANVeD yor the Resulation under the Act 
with respect to the activities and 
proposed activities of New National, the 
offering memorandum giving such 
Participating Employee a contractual 
Brent Pof *actron, *2s "de Fined “fn “section 
ZICV) (a) of “fie Regulation under “the 

Ae ts” and 


Such Participating Employee shall be 
advised of the restrictions upon 
transfer of “such ’shares “sét out in 
paragraph 5 above, 


DATED at Toronto this 13th day of April, 1982. 


MHeury J. Knowles" eR. T, Morgan” 
“Ws A Simonton" 
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IN THE MATTER: OF THE COMMODITY FUTURES ACT, 
Reeiowmis 1980, CHAPTER 78 


AND 


IN THE MATTER OF BY-LAW 262 OF 
THE TORONTO STOCK EXCHANGE 


ORDER 
(Section 38) 


WHEREAS an application has been made to the 
Ontario Securities Commission (the “Commission"™) under 
section 38 of the,.Commondity Futusges Act, R.S.0. c./78 
(the (Act") by Toronto Stock Exchange (the "Exchange") 
on behalf of its members that trade in commodity 
futures contracts for an order that would permit the 
minimum capital requirements under the Act to be 
varied in such manner as to permit adoption of the 
Exchange's by-law 262 on a six-month provisional basis 
subject to monitoring; 


AND WHEREAS the intended result of by-law 262 is 
to foster the development of liquidity in the Exchange 
market for commodity futures contracts on Canadian 
financial instruments by alleviating certain capital 
disincentives from trading in such contracts; 


AND WHEREAS the Commission has heard 
representatives for the Exchange and counsel for the 
Commission; 


AND WHEREAS the Commission is satisfied that it 
would not be prejudicial to the public interest so to 
do; 


If LS ORDERED, pursuant to section 35 of, Ehe Act, 
that section 22 of the Act does not apply to members 
of the Exchange as defined in Part XXVI of the 
Exchange's General By-law insofar, and only insofar, 
as it is a condition of registration that the minimum 
free capital prescribed under section 14 of the 
regulations to the Act (the “regulations”) be 
maintained, provided that each such member maintains 
the minimum free capital required under section 14 
varied only to the extent that would result from the 
application of By-law, 262. as incorporated into draft 
amendments to the regulations and appended hereto as 
Schedule "A", and further provided that the Exchange 
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. 
tndertakes to monitor the spread positions maintained 
by its members, as defined in Part XXVI of the 
Exchange's General By-law, and to advise the Deputy 
Director, Commodity Futures immediately upon becoming 
aware of any instance where spreads maintained by such 
a member amount to, or exceed, 25 per cent of the 
total number of open positions, long and short 
including spreads, in all commodities carried for all 
customers' and firm accounts of such members; 


IT IS FURTHER ORDERED that, unless varied or 
extended, this Order will cease to have effect 180 


days from that day By-law 262 comes into effect. 


8th April, 1982 


“Henry J. Knowles” “RS (TOP Morgan” 
eWeghs woLmouton” "Stuart Thom" 


TAeiltefHoliandt 


IN THE MATTER OF THE SECURITIES ACT 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF DRESDEN INVESTORS LIMITED AND 


NATIONAL HARDWARE SPECIALTIES (1982) LIMITED 


VARIATION RULING 
GSecthonis s7iS( i Hain’dl 940) 





UPON the application of Dresden Investors Limited 
("Dresden"), received and perfected 16 April 1982, for 
variation of the ruling (the "Previous Ruling”) herein 
described dated 13 April, 1982 pursuant. torsiection 
7311) of. The Securitles Act, Re Ss. 2980 / cuaoor Cthe 
"her. Cepore at CLIG2Z I 048-50, Ba 8 2Be 


AND UPON it appearing that: 


l. Dresden is incorporated under the laws of the 
Province of Ontario; 
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— 
The Previous Ruling related to the proposed issue 
of common shares of Dresden in connection with a 
proposal for reorganisation of the business of 
National Hardware Sepcialties Limited ("Old 
National”) whereby, inter alia, Dresden would 
subscribe for 45% of the common shares of 
National Hardware Specialties (1982) Limited 
("New National”) and William Gispen or his 
nominee would subscribe for 55% of the said 
common shares; 


It is now proposed that in addition, Dresden will 
subscribe for 45% of the special shares of New 
National and William H. Gispen or his nominee 
will subscribe for 55% of the said special 
shares; 


AND UPON being satisfied that to grant this 


ruling would not be prejudicial to the public 
interest; 


[IT IS RULED that the Previous Ruling is varied so 


that the first two conditions thereto shall now read 
as follows: 


Les 


Dresden shall subscribe and pay for 45% of the 
common shares and 45% of the special shares of 
New National, make no other investment and carry 


on no other business or undertaking; and 


William H. Gispen (“Gispen") or his nominee shall 
subscribe and pay for 55% ,o0f the common shares 
and 55% of the special shares of New National and 
in connection therewith, Gispen will grant 
personal guarantees of the indebtedness of New 
National of up to approximately $500,000; 


PROVIDED that the provisions of the Previous 


Ruling are otherwise confirmed. 


19th April, 1982 


"Henry J. Knowles” “Harry (St Bray 
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IN THE MATTER OF THE S&CURITI&S ACT 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF A REORGANIZATION OF 
FRANCANA OIL & GAS LTD. 


ORDER 
(Section 99(e) 


UPON the application of Francana Oil & Gas Ltd. 
(the “AppLicant,.”), to the Ontario Securities 
Commission (the “Commission") pursuant to section 
a9) Sof) ChermSacur Lele: iAct-. cRivSeiOre 19 3.0) 34 siteth6 6, oGehie 
"Act"), veceived on April 9, 1982 and perfected April 
14, 1982, for an order that the acquisition by the 
Applicant of shares of the Applicant to be held by 
114635 Canada Inc. ("Newco") be exempt from any of the 
Provis tons, of shartux UX sofa thesict athe regulations 
Eélating -to Part, NUEX eof) the Act, and the provisions of 
Policy «3-37 of, st te «Commission , pertaining to issuer 
bids; 


AND UPON it appearing to the Commission that: 


oe The Applicant is a corporation incorporated under 
the laws of Canada, having its registered and 
executive office in Alberta; 


D4 Approximately 58% of the outstanding shares of 
the Applicant are presently owned by Hudson Bay 
Mining and Smelting Co., Limited (“Hudbay"), a 
corporation incorporated under the laws of 
Canada, having its registered and executive 
office in Ontario, which shares are to be 
Cransfierred to Neéweo ‘prior "to thetr acquisition 
by the Applicant; 


3) Approximately 17% of the outstanding shares of 
the Applicant are presently owned by Minorco 
Canada Limited ("Mincan“), an Ontario corporation 
having its reistered and executive office in 
Ontario and being a significant shareholder of 
Hudbay, which shares are to be transferred to 
Newco prior to their acquisition by the 
Applicant: 
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4) Newco is a wholly owned subsidiary of Hudbay 
incorporated for the purpose of the subject 
transaction. Newco is a corporation incorporated 
under the laws of Canada, having its registered 
office in Alberta; 


a} The common shares of the Applicant and Hudbay and 
certain preference shares of Mincan are listed 
and posted for trading on The Toronto Stock 
Exchange; 


6) The acquisition by the Applicant of its shares 
from Newco is part of a reorganization of 
Francana, which reorganization involves first, 
the sale of certain of its assets as 
consideration for its shares to be held by Newco, 
and secondly, the exchange of its remaining 
common shares for shares of Sceptre Resources 
Limited ("Sceptre"); 


i Such reorganization of Francana, including the 
acquisition by the Applicant of its shares from 
Newco, is described in a draft proxy statement 
and information circular (the "Circular" ) 
submitted to the Commission in support of the 
application; and - 


8) None of the corporations concerned in the 
reorganization, including Francana, Hudbay, 
Mincan or Sceptre, is in default of any 
requirement of the Act or the regulations; 


AND UPON the Commission being advised that: 


i) The Alberta Securities Commission has made an 
order dated March 25,. 1082) that ¢We adquisition 
by the Applicant of its shares from Newco is 
exempt from the provisions of the Securities Act, 
1980 (Alberta) relating to issuer bids; 


ii) The Exchange Agreement in respect, of «the 
acquisition by the Applicant of its shares from 
Newco as described in the Circular must be 
approved not only by' a, two-thirds,.majority of all 
Francana shares voted on the matter, including 
those owned by Hudbay and Mincan, but also by at 
least two-thirds of the shares of Francana voted 
by shareholders other than Hudbay and Mincan and 
their atrfrilvates:: 


iii) The fairness of the reorganization of Francana, 


as described in the Circular, taken as a whole, 
of which the acquisition by the Applicant of its 
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shares from Newco forms a part, has been 
considered by an independent investment dealer 
who will deliver an opinion that the transactions 
taken as a whole are fair to the shareholders of 
Francana other than Hudbay and Mincan from a 
financial point of view; 


iv) The fairness of the reorganization of Francana as 
described “in the Circular, taken, as. ia whole, of 
which the acquisition by the Applicant of its 
shares from Newco forms a part, has been 
considered by an independent committee of the 
board of directors of Francana, consisting of two 
directors who are not directors or employees of 
any of the other corporations involved in the 
transactions proposed, and has been recommdned by 
such committee to the board of directors of 
Francana and will be recommended by such board to 
shareholders of Francana other than Hudbay and 
Mincan as being fair; 


v) The Circular was filed with the United States 
Securities and Exchange Commission, Rule l4a-6(a) 
of the regulations under the United States 
Securities Exchange Act of 1934 was complied 
with, and Francana believes that it responded in 
an acceptable manner to the comments issued by 
the staff of the Securities and Exchange 
Commission with respect to the disclosure in the 
GLeocutars 


vi) The Court of Queen's Bench of Alberta made an 
order “on APEil 5, "962 (that “a0 "application filed 
for approval of an arrangement under section 
185.1 of the Canada Business Corporations Act be 
heard by the court at the Court House in Calgary 
on Say GEA Sls 2 "at 2 OC poems ._ logal hime), such 
order provided in effect that (i) the arrangement 
must be approved by the affirmative vote of at 
least two-thirds of the votes cast by the 
Shareholders of Francana other than Hudbay and 
Minean “and their affiliates, and (ii) 
shareholders will be permitted to dissent with 
respect to the arrangement pursuant to section 
184 of the Canada Business Coprorations Act 
provided that notice is given to Francana no 
later than the commencement of the shareholders' 
meeting to be held to consider the arrangement, 
and Francana will conduct the shareholders' 
meeting to be held to consider the arrangement in 
accordance with the procedure provided for in 
such order and contemplated in the Circular; 
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vii)The Toronto Stock Exchange has given its approval 
in principle to the issuance of shares by Sceptre 
in respect of the exchange of its common shares 
for the shares of the Applicant outstanding after 
the acquisition by the Applicant of its shares 
from Newco; and 


vili)The Fairness of ‘the exchange of shares of Sceptre 
for the shares of the Applicant outstanding after 
the acquisition by the Applicant of its shares 
from Newco has been considered by an independent 
investment dealer who will deliver an opinion 
that such exchange is fair to the shareholders of 
Sceptre from a financial point of view; 


AND UPON it appearing to the Commission that to 
so order would not be prejudicial to the public 
interest;3 


NOW THEREFORE Lt °ie cedered*that’ the acquisition 
by the Applicant of its shares to be held by Newco as 
described in the Circular be exempt from any of the 
requirements of Part XIX of the Act, the regulations 
FELECing” to Part xis” Of EhG ACL, "and Policy 3-3/7 of 
the Commission, pertaining to issuer bids, which may 
be applicable to the Applicant, on condition that: 


(1) <A proxy statement and information circular of the 
Appitcaut” tnat te not materiatliy Uitterent from 
the Circular shall be mailed to all shareholders 
of the Applicant for a special meeting to be held 
to consider the above-mentioned acquisition of 
shares of the Applicant and related transactions; 
and 


2) The above-mentioned acquisition of shares of the 
Applicant and related transactions shall not 
differ in any material respect from the form of 


such transactions as described in the Circular. 


Stir Apri, Lyaz 


"Henry J. Knowles” “REELS Sa pea, 
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IN THE MATTER OF THE SECURITIES ACT, 
Ecru, 19s0, C.%6e 


AND 


IN THE MATTER OF MARKBOROUGH PROPERTIES LIMITED 


ORDER 
(Section 82) 


WHEREAS MARKBOROUGH PROPERTIES LIMITED is a 
company incorporated under the laws of Ontario; 


AND WHEREAS MARKBOROUGH has made an 
application, which application was received on 
November 19, 1981, and perfected on February 2, 1982 
to the Ontario Securities Commission (the 
"Commission”) for an order pursuant to Section 82 of 
the SdeungioresiAct ik. Sse0entdSlede.466Gthe | sAct 7): 


AND WHEREAS MARKBROUGH has represented to the 
Commission that it has fewer than fifteen security 
holders resident in Ontario; 


AND WHEREAS the Commission is satisfied that 
to grant this order would not be prejudicial to the 
public interest; 


IT IS ORDERED pursuant to section 82 of the 
Act that MARKBROUGH be and hereby is deemed to have 
ceased to be a reporting issuer for the purposes of 
the Act for so long as it shall have fewer than 
fifteen security holders whose latest address as 
shown on the books of MARKBOROUGH is in Ontario. 


[th february, 1962 


“Henry J. Knowles” VS. tu amit Jihiom:* 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0.1980, CHAPTER 466 


AND 


IN THE MATTER OF SHELL CANADA LIMITED 


ORDER 
(Sectdono ri? C2) CayCri)) 


UPON the application received March 18, 1982 and 
perfected Gm April 53,1982; of SHELL CANAUA LIMPPED (the 
"Issuer”"), a company incorporated under the laws of 
Canada, to the Ontario Securities Commission (the 
"Commission" ) pursuant to Section 117(2)(a)Ci1) of the 
Securities ACEP RLS.O0V 7960; es4o6 (tte CAct™)* and 
Policy 37435 


AND UPON the Issuer having: 


a) represented that none of the directors and senior 
officers of its subsidiaries excepting those 
subsidiaries and affiliates listed in paragraph (c) 
below, in the ordinary course receives knowledge of 
material facts or material changes with respect to 
the Lssuer prior to general disclosure of such facts 
or changes; 


b) undertaken to maintain a continuing review of (the 
facts upon which this application is predicated and 
to advise the Commission promptly of any relevant 
change therein; and, 


c) identified the following major subsidiaries and 
aftPPpibates: 7 


SHELL CANADA RESOURCES LIMITED 

SHELL INVESTMENTS LIMITED 

ROYAL DUTCH PETROLEUM COMPANY 

THE "SHELL" TRANSPORT & TRADING COMPANY, LIMITED 
SHELL PETROLEUM N.V. 


AND UPON the Commission pursuant to Section 6 of 
the Act having assigned to me the power to make an order 
onder Section Li7(2) Cae) of Ehe Act: 


AND UPON being satisfied in reliance upon the above 


representation and undertaking that there is adequate 
4{uetification for so doing; 
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IT IS ORDERED pursuant to Section 117(2)(a)Cii) of 
the Act that the directors and senior officers of the 
subsidiaries and affiliates of the Issuer excepting 
those directors and senior officers: 


Ci) of the subsidiaries and affiliates listed in 
paragraph (c) above; 


Cit.) who do or will receive, in the ordinary course, 
knowledge of material facts or material changes 
with respect to the Issuer prior to general 
disclosure of such facts or changes; 


Citi) who are or will be directors or senior officers 
of any person or company that represents 10% or 
more of the consolidated assets or 10% or more 
of the consolidated sales and operating revenues 
of the Issuer; or 


(iv) who are or will be also insiders of the Issuer 
by wWiritue sof wsecttons .b(1)C L701) or .ChELY of 
the Act; 


be and hereby are exempted” from the reporting 


requirements of ysection, 102 .ef. the Ac& withiyrespect to 
transactions in securities ot the’ lssuer. 


AND IT IS FURTHER ORDERED pursuant to Section 27(g) 
of Ghes interpretation -Acty*Ks3.0. 19809" ¢.219> "that the 
order made as of the 4th day of March, 1972, be and it 
hereby is revoked. 


IVER“ APERAS bPSZ 


"John F. Leybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF NATIONAL TRUST COMPANY, LIMITED 


ORDER 
(Section LI?E2) Ca) Cil)) 


UPON the application, received March 16, 1982 
and, pérfeéted April, /, 1982; 0f “NATIONAL -TRUST 
COMPANY, LIMITED (the “Issuer"), a Company 
incorporated under the laws of Ontario, to the 
Ontario Securities Commission (the “Commission” ) 
pursuant (fo, Section i 1/ (2) Cas tit) oof the 
Senurittées Ace, “ReSs0. A980, Cee r sOG 7 pothe<tAct ey) 


AND UPON the Commission, pursuant to Section 
6 of the Act, having assigned to me the power to 
make such. au; Order; 


AND UPON being satisfied in the circumstances 
of thie! partitular’case thatethara tie adequate 
justification, for) so. doing; 


IT IS ORDERED pursuant to Section 11/(2) 
(a)€4i) ofethe Act that the insideré of the Issuer 
be and hereby are exempted from the reporting 
requirements of Section 102 of the Act with 
respect tothe daequigition! of sécuritilesyory the 
Issuer through Dividend Reinvestment Plan 
("Plan’)° provided that: 


Ls Each insider shall file by November 30th each 
year a report in the form prescribed by 
Section 102 of the Act disclosing therein any 
increase not previously reported in the 
holdings. of such insider of securities 
through the Plan during the twelve month 
period ending October 3lst preceding such 
date; and 


25 If any insider should’ diepose”™of’ sectrities 
acquired through the Plan'prior to reporting 
the acquisition thereof, such insider shall 
file a report in accordance with Section 102 
of the Act disclosing therein both the 
acquisition and disposition of such 
securities. 


19th April, 1982 


"John F. Leybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
Ri 5 «Ours i960, CHAPTER. 466 


AND 
IN THE MATTER OF DOMTAR INC. 


ORDER 
CSeet ion Li7 (2) Ca yl it) ) 


UPON the application, received March ee 
19825, 0f. DOMTAR. INCia thea Sd sener”)., a Company 
incorporated under the laws of Canada, to the 
Ontario Securities Commission (the “Commission” ) 
pursuant to, Section 117(2)(a)(11.). of the 
securifties—Act>-R.Ss0e--19807;-c. 4665 (the “Act”™): 


AND UPON the Commission, pursuant to Section 
6 of the Act, having assigned to me the power to 
make such an Order; 


AND UPON being satisfied in the circumstances 
of this particular case that there is adequate 
JUS ttiication .0r so doing: 


PE ols ORDERED punsuant, ho qSeeti.om abinG2)) 
Ca) Cit) of the Act, that ithe rinsiiders oof "the alscsuer 
be and hereby are exempted from the reporting 
requirements .of, Section .102) of .the (Act, awl th 
respect to the acquisitiom of securities! tof tthe 
Issuer through the Stock Dividend and Share 
Purchase Plan and/or the Dividend Reinvestment and 
Share Purchase Plan (the "Plans") provided that: 


| ee Each inesider—-shall file—by January 31fiof! each 
year a report in the form prescribed by 
section 102 of the Act disclosing) therein any 
increase not previously reported in the 
holdings of such insider of securities 
through the Plans during the twelve month 
period ending December 31 preceding such 
date; and 


2° If any insider should dispose of securities 
acquired through the Plans prior to reporting 
the acquisition thereof, such insider shall 
file a report in accordance with Section 102 
of the Act disclosing therein both the 
acquisition and disposition of such 
securities. 


19th April, 1982 


“John F. Leybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 : 


AND 


TN Poe MATTER “OM “FURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 
IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 
AND 
IN THE MATTER OF THE DIRECTORS AND 


SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


EXTENDING ORDER 
(Section 124) 





UPON the Ontario Securities Commission (the 
"Commission”) having made an Order (the “Temporary 
Order") on March 30, 1982 pursuant to subsection 2 of 
section 124 of ‘the Sécurities Act, R.5.0. 1980, c. 466 
(the “Act") that the exemptions contained in sections 
34, 71, 72 and 88 of the Act do not api y. tt op thr ec 
Connelly ("Connelly") of Calgary, Alberta; 


AND UPON the Commission having commenced a 
hearing of this matter (the “Hearing”) on April 1 a 
Ale St os 


AND UPON the Commission having formed the opinion 
that it is in the public interest to continue the 
Order; 


IT IS ORDERED pursuant to subsection 2 of section 
124 of the Act that the Order be continued until the 
conclusion of the Hearing, unless it shall earlier be 
varied or rescinded, 


L3th°Aprits £982 


"Henry Ja Knowles" ihe is Morgan” 


"We A. Simonton’ 
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RESCINDING ORDERS 


PELHAM GOLD MINES LIMITED 
The cease trading order dated July 13, 1980 and continued Ju y 


fo) evo Wassrescinded April, 23. 1982, athe scompany..bed na. now 
up-to-date with its «tilings, 


TEMPORARY CEASE TRADING ORDERS 


AMCAN INDUSTRIES CORPORATION 


Temporary cease trading order issued April 22, 1982 for failure 
to make statutory filings. Statutory hearing May 6, 1982 at 
10500 ass 


CYCLONE RESOURCE EXPLORATIONS LIMITED 
Temporary cease trding order issued April 23, 1982 for failure 


to make statutory filings. Statutory hearing May 7, 1982 at 
10:00 a.m. 


CONTINUING CEASE TRADING ORDERS 


COVE URANIUM MINES LIMITED 
LEMTEX DEVELOPMENTS LIMITED 


The cease trading order dated April 1, 1982 with respect to 


each company. was continued April 15, 1982, pending each company 
complying with Part AVIl of the Securities Act. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g., through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in 
the column "Transaction and Ownership Symbol” to indicate the nature of 
ownership i.e., direct or indirect. Similarly the character of transactions 
is indicated provided the transactions are other than a purchase or sale. 
(See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
oe - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer carrying more than 104 of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


i 8 i - Director of principal reporting issuer. 


eRe By - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


Ko - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


ae - Senior Officer of principal reporting issuer. 


SOE - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “MO a incernal 

ar. os - bequest or inheritance “Os - qualifying shares 

“On - compensation "R"  -= redeemed (called, Matured) 
aEe - exchange or conversion "T" = stock dividend 

a - exercise of rights, etc. oN oe Stock eplit 

"GN - gift "XK" = exercise of option 

ap 4g ~“nitial report "Ea = distribution 


*Returned for reconciliation purposes. 
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j LAKE=-OVER BIDS; 


NOTICE OF INTENTION = FORM 35 


B3/April/82 


LSSUER BIDS 


MACOQUEST RESOURCES LTD. 
WESTCOAST PETROLEUM LTD. 


UNICAN SECURITY SYSTEM 


(Amended Notice) 
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MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
& INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


800 KENNEDY ROAD LIMITED 
Pete re tT oRPRECEROIN CS 

ACKLANDS LIMITED 

AGF MANAGEMENT LIMITED 

ALBANY COURT APARTMENTS INC. 
ALCAN ALUMINUM LIMITED 

ALGOMA STEEL CORPORATION LIMITED, THE 
AMERACRUDE INTERNATIONAL INC. 
AMERICAN QUASAR PETROLEUM CO. 
AMTELECOM INC. 

ANSIL RESOURCES LIMITED 

ASCOT LIMITED PARTNERSHIP, THE 
AUBET) RESOURCES INC. 

AVCO FINANCIAL SERVICES CANADA LIMITED 
AVOCA APARTMENTS LIMITED 
AZL-RESOURCES, INC. 

BeGry eSUGARsREFINERY sGIMDTED 
BANISTER CONTINENTAL LTD. 

BANK OF NOVA SCOTIA 

BANNER PORCUPINE MINES LIMITED 
BAR RESOURCES LIMITED 

BARBECON INC. 

BATON BROADCASTING INCORPORATED 
BILTMORE INDUSTRIES LIMITED 
BIROCO KIRKLAND MINES LIMITED 
BLAKE RESOURCES LTD. 

BLUESKY OIL & GAS LTD. 
BOMBARDIER INC. 

BRANBURY EXPLORATIONS. LIMITED 
BRASCAN LIMITED 

BRENDA MINES LIMITED 

BRINCO LIMITED 


BRITISH COLUMBIA FOREST PRODUCTS LIMITED 


BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 


BRITISH PETROLEUM COMPANY LIMITED 
C-I-L INC. 

CABLESHARE INC. 

CAMPEAU CORPORATION 

CANABEC EXPLORATIONS LTD. 
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CANADA CEMENT LAFARGE LTD. 

CANADA PERMANENT MORTGAGE CORPORATION 
CANADA TRUSTCO MORTGAGE COMPANY, THE 
CANADIAN CORPORATE MANAGEMENT COMPANY LIMITED 
CANADIAN CURTISS-WRIGHT LIMITED 
CANADIAN FOUNDATION COMPANY LTD. 
CANADIAN GOLD RESOURCES INC. 

CANADIAN MANOIR INDUSTRIES LIMITED 
CANADIAN REALTY INVESTORS 

CANADIAN UTILITIES LIMITED 

CANBRA FOODS LTD. 

CANRON INC. 

CARMA LTD. 

CARTIER RESOURCES INC, 

CASSLIDYS LIMITED 

CELANESE CANADA INC. 

CHIEFTAIN DEVELOPMENT CO. LTD. 

CHUM LIMITED 

CINEQUITY CORPORATION 

CLAREVIEW GARDENS APARTMENT PROJECT 
COMBINED INTERNATIONAL CORPORATION 
COMINCO LTD. 

COMPUTALOG GEARHEAT LTD. 
CONDUITS-AMHERST LIMITED 

CONSOLIDATED BATHURST INC. 

CONSOLIDATED COPPER-LODE DEVELOPMENTS INC. 
CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED PIPE LINES COMPANY 
CONSOLIDATED RAMBLER MINES LIMITED 
CONSOLTEX CANADA INC. 

CORPORATION FALCONBRIDGE COPPER 

COSEKA 80-81 OIL AND GAS PARTNERSHIP 
COSEKA RESOURCES LIMITED 

CROSS WINDS APARTMENTS, THE 

CULLATON LAKE GOLD MINES LTD. 

CZAR RESOURCES LTD. 

DAON DEVELOPMENT CORPORATION 

DOME PETROLEUM LIMITED 

DOMINION CITRUS & DRUGS LTD. 

DORSET RESOURCES LTD. 

DRUMMOND PETROLEUM LTD. 

EPITEK INTERNATIONAL INC. 

ETHYL CORPORATION 

EXOULSITE FORM BRASSIERE (CANADA) LIMITED 
FEDERAL INDUSTRIES LIMITED 

FINNING «TRACTOR & BQUIPMENT COMPANY LIMITED 
FIRAN-GLENDALE CORPORATION 

FISCON INVESTMENT FUND 

FISHER OIL & GAS CORPORATION 

FRANCANA OIL & GAS LTD. 

G & B AUTOMATED EQUIPMENT LIMITED 
G.E.F. MANAGEMENT LIMITED 

G.M. RESOURCES LIMITED 

G.S.W. INC. 

GAZ METROPOLITAN, INC. 

GENERAL AMERICAN PROPERTIES INC. 
GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, LIMITED 
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GENSTAR CORPORATION 

GEOCRUDE ENERGY INC. 

GEORGE WESTON LIMITED 

GETTY OIL COMPANY 

GIANT YELLOWKNIFE MINES LIMITED 
GRAFTON GROUP LIMITED 

GRAND BAY EXPLORATIONS LIMITED 
GRANDMA LEE'S INC. 

GREAT LAKES "FORESTMPRODUCTS LIMITED 
GREAT NORTHERN FINANCIAL CORPORATION 
GREYHOUND LINES OF CANADA LTD. 

GULCH RESOURCES LTD. 

GULF & WESTERN INDUSTRIES, INC. 

GULF CANADA LIMITED 

Peep biN Ss COGAGLIMNDTED 

HALIFAX DEVELOPMENTS LIMITED 
HALLIBURTON COMPANY 

HAWKER SIDDELEY CANADA INC. 
HAYES-DANA INC. 

HEMERDON MINING & SMELTING LIMITED 
HIGHFIELD PROPERTY INVESTMENTS LTD. 
HIGHLAND QUEEN SPORTSWEAR LIMITED 
HIRAM WALKER RESOURCES LTD. 
HOLLINGER ARGUS LIMITED 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
P.ee bes SINDUSTRIESTLEINITED 

INCO LIMITED 

INDAL LIMITED 

ENEXCOAOI EL COMPANY 

INLAND NATURAL GAS CO. LTD. 
INTERNATIONAL THOMSON ORGANISATION LIMITED 
INVERNESS PETROLEUM LTD. 

INVESTORS GROUP, THE 

JOFFRE RESOURCES LTD. 

LEB RITE. INC. 

KELSEY-HAYES CANADA LIMITED 

KIENA GOLD MINES LIMITED 

KORICH MINING COMPANY LTD. 

LABRADOR MINING AND EXPLORATION COMPANY LIMITED 
LACANA MINING CORPORATION 

LAKE ONTARIO CEMENT LIMITED 

DAKE SHORE MINES LIMITED 

LAVA CAP RESOURCES LTD. 

LAWSON & JONES. LIMITED 

LENNIE RED LAKE GOLD MINES LTD. 
LITTLE MLONG’ LAC) GOLD MINES LIMITED 
LOGISTEC CORPORATION 

LONGFORD EQUIPMENT INTERNATIONAL LIMITED 
LUMONICS INC. 

MACLEAN HUNTER LIMITED 

MACQUEST RESOURCES LTD. 

MADELEINE MINES LTD. 

MAGNETICS INTERNATIONAL LTD. 
MALARTIC GOLD FIELDS (QUEBEC) LIMITED 
MARITIME ELECTRIC COMPANY LIMITED 
MARKEL FINANCIAL HOLDINGS LIMITED 
MARLBOROUGH FUND, THE 

MASCAN CORPORATION 
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MASSEY-FERGUSON LIMITED 

McDONALD'S CORPORATION 

McINTYRE MINES LIMITED 

MCPHAR INSTRUMENT CORPORATION 
MEADOWVALE COURT 

MERIDIAN CONCEPTS LTD. 

MERLAND EXPLORATIONS LIMITED 

MESTON LAKE RESOURCES INC. 
METROPOLITAN STORES OF CANADA LIMITED 
MICC INVESTMENTS LIMITED 

MITEL CORPORATION 

MONARCH INVESTMENTS LIMITED 

MONENCO LIMITED 

MPG INVESTMENT CORPORATION LIMITED 
NATIONAL HEES ENTERPRISES LIMITED 
NATIONAL PETROLEUM CORPORATION LIMITED 
NATIONAL SEA PRODUCTS LIMITED 

NELSON TOWERS APARTMENT PROJECT 

NEVER TRUST AN HONEST THIEF 
NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NICKEL RIM MINES LIMITED 

NOR-ACME GOLD MINES LIMITED 

NORANDA MINES LIMITED 

NORCEN ENERGY RESOURCES LIMITED 

NORTH CANADIAN OILS LIMITED 

NORTHERN AND CENTRAL GAS CORPORATION LIMITED 
NORTHERN TELECOM LIMITED 

NORTHGATE EXPLORATION LIMITED 

NU-WEST GROUP LIMITED 

Oy Pie c.. 

OCELOT INDUSTRIES LIMITED 

OFFSET OIL & GAS RESOURCES LTD. 

OMEGA HYDROCARBONS LTD. 

ONTEX RESOURCES LIMITED 

ONYX PETROLEUM EXPLORATION COMPANY LTD. 
OPAWLCA, EXE LOPATIONS INC. 

OA Se eieh home eae 

PANCANADIAN PETROLEUM LTD. 

PCL INDUSTRIES LIMITED 

PEOPLES JEWELLERS LIMITED 

PETROLEUM ROYALTIES LTD. 

PETROTECH, INC. 

PHILLIPS CABLES LIMITED 

PHOENIX CANADA OIL COMPANY LIMITED 
PLACER DEVELOPMENT LIMITED 

POLCON CORPORATION 

PRALRIF. Of, ROYALTIES COMPANY LIMITED 
DeOVus OLN . 

PRUDENTIAL PLACE APARTMENT PROJECT 
RANCHMEN'S EXPLORATION & DEVELOPMENT PARTNERSHIP (1976) 
RANCHMEN'S EXPLORATION & DEVELOPMENT PARTNERSHIP (1977) 
RANCHMEN'S RESOURCES (1976) LTD. 
RANGER OIL LIMITED 

RATHBURN APARTMENT PROJECT 

READYFOODS LIMITED 

REICHHOLD LIMITED 

REITMAN'S (CANADA) LIMITED 

POBINGSON, LLTTLe € CO. LPD:. 
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ROLLAND INC. 
ROYAL BANK OF CANADA, THE 
RUPERTSLAND RESOURCES CO. LTD. 
SCARBORO RESOURCES LIMITED 

SCEPTRE 1980-81 PROGRAM 

SCEPTRE RESOURCES LIMITED 

SCINTILORE EXPLORATIONS LIMITED 
SCOTTISH & YORK HOLDINGS LIMITED 
SEAWAY TRUST COMPANY 

SECO-CEMP LIMITED 

SEEL MORTGAGE INVESTMENT CORPORATION 
SEVEN EVERGREEN APARTMENTS 

SHELL CANADA LIMITED 

SHELTER HYDROCARBONS LIMITED 

SHRUQTER OTL & GAS LUD. 

SHERRITT GORDON MINES LIMITED 

SIGMA MINES (QUEBEC) LIMITED 

SILVER CREEK-CEDARWOOD PARTNERSHIP 
SILVERSIDE RESOURCES INC. 

SILVERWOOD INDUSTRIES LIMITED 

SKLAR MANUFACTURING LIMITED 

SLATE BAY GOLD MINES LIMITED 
SPRINGPOLE LAKE RESOURCES LTD. 
SPRUCE FALLS POWER AND PAPER COMPANY, LIMITED 
ST. LAWRENCE CEMENT INC. 

STANDARD BROADCASTING CORPORATION LIMITED 
STANDARD OIL COMPANY (INDIANA) 

STEEP ROCK IRON MINES LIMITED 
SULLIVAN MINING GROUP LTD. 

SULPETRO LIMITED 

SUMACH RESOURCES INC. 

SUPERIOR OIL COMPANY, THE 

SURPASS CHEMICALS LIMITED 
SYSTEMHOUSE LTD. 

TE LE-CAPIUAL’ LTD. 

TELEDYNE CANADA LIMITED 

TEMAGAMI OIL & GAS LTD. 

TENNECO INC. 

PEKACO SCANADA INC. 

TINTINA MINES LIMITED 

TOROMONT INDUSTRIES LTD. 

TORONTO SUN PUBLISHING CORPORATION, THE 
TORONTO-DOMINION BANK 

TORSTAR CORPORATION 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANS-CANADA RESOURCES LTD. 
TRANSALTA UTILITIES CORPORATION 
TRANSCANADA PIPELINES LIMITED 
TRIENTROL PLC. 

TRIMAC LIMITED 

TRINITY MINES INC. 

TRU-WALL GROUP LIMITED 

UNICAN SECURITY SYSTEMS LTD. 

UNION CARBIDE CANADA LIMITED 

UNION GAS LIMITED 

UNITED KENO HILL MINES LIMITED 
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UNITED WESTERN OIL & GAS LTD. 

VAN derHOUT ASSOCIATES LIMITED 
VERSATILE CORPORATION 

VESTGRON MINES LIMITED 

WAJAX LIMITED 

WALDEC OF CANADA LIMITED 

WARDAIR INTERNATIONAL LTD. 

WARNACO OF CANADA LIMITED 

WASABI RESOURCES LTD. 

WEST HILL ENERGY INC. 

WESTCOAST PETROLEUM LTD. 

WESTERN BROADCASTING COMPANY LTD. 
WESTFORT PETROLEUMS LTD. 

WESTMIN RESOURCES LIMITED 

WHONNOCK INDUSTRIES LIMITED 
WILANOUR RESOURCES LIMITED 

WILLROY MINES LIMITED 

WIX INC. 

WOODWARD STORES LIMITED 
WRIGHT-HARGREAVES MINES LIMITED 
ZONE RESOURCES LIMITED 

EOBSCe BNERGY -LTD. 

AMERICAN CHROMIUM LIMITED 

AMERICAN ELECTRIC POWER COMPANY INC. 
AMERICAN OAKWOOD ENERGY LTD. 

AURORA ENERGY FUND LTD. 

AURORA ENERGY LTD. 

BRITISH CANADIAN RESOURCES LTD. 
CAMCO INC. 

CANADIAN MINERAL CORPORATION 
CANADIAN TIRE ACCEPTANCE LIMITED 
CEMP INVESTMENTS LTD. 

CONSOLIDATED MARCUS GOLD MINES LIMITED 
DOMINION BRIDGE-SULZER INC. 

DONAHUE INC. 

DYNEX PETROLEUM LTD. 

EHN INDUSTRIES LIMITED 

FORD CREDIT CANADA LIMITED 

GOLD HAWK RESOURCES (ONTARIO) LTD. 
GRANEX RESOURCES CORPORATION 

HANDY ANDY INC. 

INTERNATIONAL PAPER COMPANY 
INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 
JAVELIN INTERNATIONAL LIMITED 
MASSIVE ENERGY LIMITED 

McNELLEN RESOURCES, INC. 

MEDIACOM INC. 

OSLER BLUERE SKI CLUB LIMITED, THE 
PRAIRIE PACT PIC ENERGY CORPORATION 
QUEBEC COBALT & EXPLORATION LIMITED 
REID DOMINION PACKAGING LIMITED 
SARATOGA PROCESSING COMPANY LIMITED 
TANDY CORPORATION 

WESTERN INTERNATIONAL EXPLORATIONS LTD. 
WITCO CHEMICAL CORPORATION 
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ACROFUND LTD ~ ACROFONDS LTEE 
Final receipt issued April 20, 1982 for a prospecuts dated April 
19, 1982 offering for sale, in Ontario, on a continuous basis, 
mutual fund shares of the fund at net asset value plus a 
distribution premium. A summary statement was filed concurrently 
with the prospectus. 


Priucipal Distributor: Calvin, pudlock,, Lied. 


THE ALGOMA STEEL CORPORATION, LIMITED 


Final receipt issued April 15, 1982 for prospectus dated April Lae. 
1982 qualifying $50,000,000 of 17 3/8% sinking fund debentures. 
(Secured and Redeemable), to mature Moye 13. 1.991% LO. be Oflerend at 
100 and accrued interest, if any. 


Underwriters: Burns Fry Limited 
Greenshields Incorporated 
Wood Gundy Limited 


BANNER FUND 


Final receipt issued April 16, 1982 for a prospectus dated April 
14, 1982 offering mutual fund trust units at net asset value plus 
distribution premium. 

A summary statement was filed concurrently with the prospectus 
dated April i4, 1982. 


Prigcapel Distribpwior: Calvin. Buliock,. Ltd. 


BEAVER ENERGY RESOURCES INC. 
Receipt issued April,20, 1982,.for final. prospectus dated. April./7, 
1982 qualifying 700,000 common shares without par value to be 
offered at $1.20 per share to net the company $420,000. 
There is also a secondary offering of 305,000 common shares to be 
offered in the $1.50 to $2.50 range. The proceeds from the 
secondary orfering will not accrue to the company. 


Promoter: Gerald R. Hillsdon 


Underwriters: Marchment & Mackay Limited 
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CANADA DEVELOPMENT CORPORATION 
Material acceptable to the Commission has been received in respect 
of the company's Dividend Reinvestment, Stock Dividend and Share 
Purchase Plan 


CANADA INVESTMENT FUND, LTD. 


Final receipt issued April i5, i982 for a prospectus dated April 
13, 1982 offering mutual fund shares at net asset value plus a 
distribution premiun. 

A summary statement was filed concurrently with the prospectus 
dated April “ia. ,.i982 


Principal Distributor: Calvin Bullock itd., Montreal 


CANADA PERMANENT INVES’ ESTMENT FUND 





Final receipt issued April 1, 1982 for a prospectus dated March 31, 


1982 offering for sale, in Ontario, on a continous basis, mutual 
fund units of the fund at net asset value per unit. <A summary 
statement was filed concurrently with the prospectus. 


Principal Distributor: Canada Permanent Trust Compan 
Pp 


THE CAPSTONE INV TESTMENT TRUST 








Final receipt issued April 6, 1982 for a prospectus dated March Zi 


1982 offering for sale in Ontario, on a continuous basis, mutual 
fund units of the Capstone Investment Trust at net aset value. 


Manager: Hughes, King & Company Limited 


Distributors through Brokers, Dealers and other 
Qualified Registrants 


CAPTAIN CONSOLIDATED RE ESOU IRCES Rep, 


Receipt issued April oF. 1982 for a prospectus dated April 8, 1982 
of Captain Consolidated Resources Ltd. Offering in Ontario a 
minimum of $500,000 ee a maximum of $750,000 of convertible 
floating charge debentures in multiples of $1 

basis through the company's agent, Yeorkton Securities Inc. The 
debentures are convertible until 1987 into common shares of the 
company, which are listed on the Alberta Stock Exchange. 
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1,000 on a best efforts 


CIF INCOME FUND 


Final receipt issued April 16, 1982 for a prospectus dated April 
14,1982 offering mutual fund trust units at net asset value plus a 
distribution premium. 


A summary statement was filed cone currently with the prospectus 
dated April 14, 1982. 


Principal Distributor: Calvin Bullock, Ltd. 


CUMBERLAND COUNTY OLL & GAS INC, 





Receipt issued April 15, 1982 for final prospectus dated@=April 14, 
1982 Qualifying 350,000 common shares (without par value) to be 
offered at 90¢ per share, to net the company $157,500. 

There will also be a secondary offering of 172,500 common shares to 
be offered at prices ranging form $1.00 to $1.50 per share. None 
of the proceeds from the secondary offering will accrue to the 
company. 


PrOmocet,: Harry Ferguson 


Underwriter: Young & Rowsell Securities Limited 


DOFASCO INC. 





Final receipt issued for a ORD oc ae dated April 5; 1982 
qualifying for sale in Ontario $60,000,000 17% ei neiae fund 
debentures (redeemable) to re aa ic boa? ae, 99. 5.0.40 .sa-en 
about 17.09%, to provide proceeds to the company of $58,800,000 
before deducting expenses of issue. 


Dominion Securities Ames Limited 
Wood Gundy Limited 
Pitfield Mackay Ross Limited 


Underwirte 


S 
se 


EMPIRE COMPANY LIMITED 
Final receipt issued April 13, 1982 for prospectus dated April 12, 
1982 qualifying for sale in Ontario 375,000 non~voting Class A 
Shares of which 275,000 are being sold by Empire and 100,000 by a 
selling shareholder. The offering price to the public is $8.00 per 
share which will net the company $2,046,000. ‘The net proceeds of 
the secondary offering by the eee shareholder will not accure 
to the company. 
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GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, LIMITED 


Final receipt was issued April 6, 1982 for a prospectus dated April 
6, 1982 qualifying for sale in Ontario $75,000,000 16 5/8% notes 
due May 1, 1988 carrying the right to receive note purchase 
warrants to purchase additional 16 5/8% notes due December 15, 1988 
both at par plus accrued interest, if any, to provide proceeds to 
the company of $74,025,000 before deducting expenses of the issue. 


Underwriters: Dominion Securities Ames Limited 
Wood Gundy Limited 
Pemberton Securities Limited 


GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, LIMITED 


Final receipt was issued April 16, 1982 for a prospectus dated 
April 15, 1982 offering for sale in Ontario, on a continuous basis, 
short and medium term notes with various maturities and at such 
rates of discount or interest as may be determined by the company 
form time to time. The notes, offered directly by the company, 
will be unsecured and will not be issued under a trust indenture, 
and are unconditionally guaranteed as to principal and interest by 
General Motors Acceptance Corporation, a New York Corporation. 


Final receipt issued April 5, 1982 for a prospectus dated March 31, 
1982 of Granite Development Corporation qualifying for sale in 
Ontario on a best efforts basis a minimum of 30,000 and a maximum 
fo 497,500 common shares at $10 per share to provide proceeds to 
the corporation before deducting expenses of issue of a minimum of 
$285,000 and a maximum of $4,726,250. 


Promoter: R. Wallace Stonehouse 
Agent: Housser & Co. Limitied 


BENG STREET ESTATES east s 


Final receipt was issued April 2, 1982 for a prospectus dated March 
31, 1982 in respect of a secondary offering of 146 limited 
partnership units in King Street Estates - Phase I at $22,500 per 
unit. 


Promoter: Shelter Corporation of Canada Limited 
Selling Agents: Ontario Registrants 


LANPAR TECHNOLOGIES INC. 


Final receipt issued April 8, 1982 fer prospectus dated April 7, 
i9S2 -fited pursuant to Section 52(2) of the Serurities Act 


(Ontario) to enable Lanpar Technologies Inc. to become a reporting 
issuer as defined therein. 
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MOSS QSSLAW GROWTH _FUND LIMITED 
Final receipt was issued April 7, 1982 for a prospectus dated March 
UO YUEIC2 (Of tering Gf or “e'ale, Jin fin falao- on a continuous basis, 


mutual fund shares of tite fund at net asset value, 


Distributor: Moss Lawson & Co. Limited 


ROYFUND CEQUITY) LTD. 
Final receipt was issued April 8, 1982 for a prospectus dated April 
6, 1982 offering for sale in Ontario, on a continuous basis, mutual 
Fund shares of the fund at net asset value plus an acquisition 
charge. 


Distributor: Royfund Distributors Ltd. 


ROYFUND INCOME TRUST 
Final receipt was issued April 8, 1982 for a prospectus dated April 
6, 1982 offering for sale in Out avi on on a continuous basis, units 


of the income trust at net asset value plus an acquisition dives. 


Distributor: Royfund Distributors Ltd. 


TRADERS GROUP LIMITED 





Final receipt was issued April 13, 1982 for a prospectus dated 
aptdd 85. 1982 dqualiivine for sale in Ontario, on a continuous 
basis, short and medium term senior secured notes with various 
maturities and at such rates of interest as may be fixed by the 
corporation at time of issue. 


Principal Distributor: McLeod Young Weir Limited 


TRADEX_ INVESTMENT FUND LIMITED 


Final receipt issued March 31, 1982 for a prospectus dated March 
26, 1982 offering for sale in Ontario on a continuous basis shares 
of the fund at their net asset value. There is no acquisition or 
sales charge. A summary statement was filed concurrently with the 
prospectus. 


Distributor: Tradex Investment Fund Limited 
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TRANS ALTA UTILITIES CORPORATION 


Final receipt was issued April 6, 1982 for a prospectus dated April 
5, 1982 filed by Trans Alta Utilities Corporation qualifying for 
sale in Ontario a maximum of 5,000,000 and a minimum of 4,400,000 
14.25% first preferred redeemable shares at $25 per share to 
provide proceeds to the corporation before deducting expenses of 
issue of a maximum of $121,430,000 and a minimum of $106,700,000. 


Underwriters: Merrill Lynch, Royal Securities Limited 


TRANS CANADA OPTIONS INC. 





Final receipt issued March 12, 1982 for the prospectus dated March 
12, 1982 pertaining to put and call options which may be purchased 
or sold in transactions through the facilities of a recognized 
stock exchange authorized to provide a market for options issued by 
Trans Canada Options Inc. pursuant to the By-Laws, Rules and 
Directions of such exchange. As of the date of the prospectus, the 
recognized stock exchanges are the Montreal Exchange and the 
Toronto Stock Exchange. 

A summary disclosure statement dated March 12, 1982 has been filed 
with the Commission pursuant to an order dated March 12, 1982 under 
section 73 of the Securities Act. 


UNITED VENTURE FUND LTD. 
Final receipt issued April 2, 1982 for a prospectus dated, march 27, 
1982 offering for sale, in Ontario, on a continuing basis, mutual 
fund shares of the fund at net asset value plus and acquisition 


charge. 


Principal Distributor: United Investment Services Ltd. 


WAVANO EXPLORATIONS INC« 
Final receipt issued April 1, 1982 for a prospectus dated March 103 
1982 qualifying for sale in Ontario 400,000 common shares of the 
company at 80¢ per share to net the treasury $160,000. There will 
also be a secondary offering of 160,000 common shares, none of the 


proceeds of which wiil accrue to the company. 
Promoter: Grand Bay Explorations Limtied 
Underwriter: Marchment & Mackay Limited 


PRELIMINARY PROSPECTUSES WITHDRAWN 


ASSOCIATED RECREATION CORPORATION 


The preliminary prospectus dated January 29, 1982 has been 
withdrawn at the request of the company. 
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SOUTHLAND TOWER III LIMITED PARTNERSHIP 


The preliminary prospectus dated March CS, L982 of pSoutlitland Lower 
IftI Limited Partnership has been withdrawn at the request of the 
promoter, Marwest Development Corporation. 


PRELIMINARY PROSPECTUSES CLOSED 


The preliminary prospectus dated November 1, 1981 was closed on 
March 31, 1982 pursuant to Section 25(1) 2 of the regulations to 
the Securities Act. 


THE T. EATON ACCEPTANCE CO. LIMITED 


A A EL A A A A Ne | 


The preliminary prospectus dated January 8, 1982, has been closed 
under Regulation 27.(1)2. 


RIGHTS OFFERINGS 


Material acceptable to the Commission has been received in respect 
of a dividend reinvestment and share purchase plan. 
THE ROYAL BANK OF CANADA 
SHAREHOLDER DIVIDEND REINVESTMENT AND 
SHARE PURCHASE PLAN 


a rn nen et teen ner ecm 


Material acceptable to the Commission has been received with 
respect to the above plan. 
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PRELIMINARY PROSPECTUSES RECEIVED 


April 15, 1982 


The T. Eaton Acceptance Co. Limited National Issue-Ontario 


Offering $*,000,000, * % sinking fund debentures (unsecured) at a 
price of * and accrwed interest), “if “any. 


Underwriter: Dominion Securities Ames Limited 


Silver Lake Resources Inc. 


Offering 1,000,000 common shares (without par value) and 1,000,000 
share purchase warrants at a price of $0.75 per unit. 


Secondary Offering: between 80,000 and 100,000 units 


Agent: Osler Wills Bickle Limited 


April 19, 1982 
Harte Resources Ltd. 


Offering 300,000 underwritten common shares without par value at a 
price of 55¢ per share. 


Secondary Offering: 100,000 common shares without par value 


Underwriter: J. Appleby Securities Limited 
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APRIL 1982 


REGISTRATION 





SECURITIES 


INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Reed Monahan Nicholishen 

Investment Counsel Inc., 

2161 Yonge Street, 

Suite 604, 

LOLTONCG, Ontaro. 

M4S 3A6. 

terfective April 20, 1982) New Registration 


TERMINATIONS 





SECURITIES 


SECURITY ISSUER 


Antares Small Business Development Limited, 
Sswite 1400, 

27>) DunGas iGhrest. 

London, Ontario. 

NOB 3LI. 

(effective April 8, 1982) Lapsed 


SECURITIES DEALER 


EUeeviainment: SeCuri ties Ttd.- 

435 Britain Strest. 

LOLOn CO, Ontarmpro- 

Mon Od R's 

(eftective April 16, £2992) Lapsed 
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OTHER INFORMATION 


CHARRIOT RESOURCES LTD. 


Consent is hereby given to release 650,000 shares of Charriot 
Resources Ltd. from the escrow at present held by National Trust 
Company, Limited. 


COMPUTALOG GEARHART LTD. 


Consent is hereby given to release 731,250 escrowed shares from the 
escrow at present held by National Trust Company; such shares to be 


released pro-rata to Gearhart Industries Inc. and 259079 Alberta 
Ltd. 


LUMONICS ING. 


The Commission hereby consents to the pro-rata release from escrow 
of 103, 807 common shares of Lumonics Inc. 


TRANSFER WITHIN ESCROW 


BERKELEY MINES LIMITED 


From To No. of Shares 


Mary E. Grauer and Rita Graver 9 
Rita Grauer 


BERKELEY MINES LIMITED 


From To No. of Shares 


Anne H. Whitehead (5) Frederick I. Whitehead 2 
and Elizabeth D. Whitehead 
as joint tenants with 


rights of Survivorship 
Gardiner H. Whitehead 3 
and Eleanor H. Whitehead 
as joint tenants with 
rights of Survivorship 
BERKELEY MINES LIMITED 
From To Nos of Shares 


Mrs. Elsie Soelling UNIT & CO. 3 
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GRAND BAY EXPLORATIONS LIMITED 


ne TE NT A LE LS 


From To No. of Shares 
Marchment & Mackay Mr. Emmet P. McDonough 275,000 Common 
Limited 


MARSHALL BOSTON IRON MINES LIMITED 


From To No. of Shares 
Raymond Marshall and Laurenza ies tee ee Y, 
Charles Marshall Jr. Marshall 


beneficially held for 
Charles Marshall, Sr. 


REQUEST FOR RELEASE FORM ESCROW 


CINCINNATI RESOURCES INC. 


Please be advised that consent has been given to the pro-rata 
release from escrow of 300,000 common shares of Cincinnati 
Resources Inc., which shares are as follows: 


100,000 shares tom f.-Ghmtilar 
100,000 shares Mrs. Barbara A. Barton 
100,000 shares Mrs. Judith Milton 
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DISCLOSURE SECTION 
COMPARATIVE STATISTICAL REPORT OF MATERIAL 
FILED FOR MONTH OF MARCH 1982 


cvanuary i> 
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CEASE TRADING ORDERS 46D 
POLICIES NIL 
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INSIDER TRADING REPORTS SOLGy— "6G 


NOTICES OF EXEMPT FINANCINGS 69H = Gyr 
TAKE-OVER BIDS, ISSUER BIDS NIL 
CONTINUOUS DISCLOSURE FILINGS oR OIUE Foe 3514 
NEW ISSUE AND SECONDARY FINANCING 59K >= 565K 
REGISTRATIONS 13L 
OTHER INFORMATION NIL 





NOTICE 


ORDER IN COUNCIL 
Pursuant to the provisions of the Securities Net, 


Geddes M. Webster, 
1 O710.n tio 


be reappointed a member of the Ontario Securities 
Commission for a period of two years, effective from 
ChePistfiayecoft, August 21932). to. the oist dave Ot, July, 
1984 e 


LZ apride = 198) 


“William Davis' “George R. McCague’' 


-JOnN. Bos Alirds 
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NOTICE 


Request for Comments as to 
Ontario Securities Commission 
Role and Importance in Ontario 








The OSC has been requested to prepare a subriission through 
the Ministry of Consumer and Commercial Relations to the 
Management Board, explaining to that board 


(Gar) wheat the OSC does, 


(b) what importance, if any, the OSC, has.in.the 
Province Gof Ontario, and 


Cc) what services the OSC renders to the, financial 
COMMUNItyY of Ontario. 


Comments are requested in written form from all readers of 
the OSC Bullétin for inclusion 45 an appendix to the submission 


being prepared for Management Board. Obviously, the Commissioners 


and staff of the OSC have their own views as to what the osc 
does and what its importance is to the Prevince of Ontaric, 
but so that Management Board will have a balanced view in 
reviewing the OSC submission, it is imperative that the osc 
constituents have the Opportunity of explaining their own 
view to Management Board. 


As the Management Board submission is to be made within a 
short time frame, it would be appreciated if your comments 
could be received by no later than May 21, 1992 Your 
written comments should be delivered to the OSC to the 
attention of Mrs. Shirley Jagt, Assistant Deputy Director, 
Registration/Administration Branch, Ontario Securities 
Conmissiton;, Gth Floor. oO Wellesley Streét East, Toroncoe, 
Ontario M7A 2H7; who is the individual Fesponsible for 
compiling the Management Board SuUDmMLS Sion . 


In making your submissions, it would be useful af you would 
give Management Board the benefit of your views as to the 
importance of the financial community and the capital markets 
fo the, Province of Ontardo as weld) as such additional 

comments that you think would be useful in assisting Management 
Board in its deliberations as to the expansion or contraction 
of the role of the Ontario Securities COMMiSSion in Ontario. 


This is a matter of some considerable importance to the 
financial community and it will not be unfair for Management 
Board to assume that no comments by members of the financial 
community would indicate that there is a relatively unimportant 
role being performed by the OSC in this Province, 


April 30, 1982. 





NOTICE 


ONTARIO SECURITIES COMMISSION 
LOCK BOX 


The Canadian Depository for Securities Limited is 
pleased to announce that the Ontario Securities 
Commission will be using the "Lock Box" facilities 
Of tne Toronto Clearing .centre’ for distributions 
CO, and, LOM ops participants. 


Participants are advised that effective Monday, 
Morning, May 3, 1982 deliveries to the Ontario 
Securities Commission may be made via the Ontario 
securities Commission «<“Lock Box" Jocated in. the 
Toronto Clearing Centre. 


The Ontario Securities Commission will pick-up 
Contents. of. the, “Lock Box” ‘each day: at 
approximately 3.00 p.m. 


Additionally, the Ontario Securities Commission 
Wille De. Using etnies GOCK shox. ¢aci lities. for 
Cis ti it Dit Ose CO SSS, Wartlict pants, 


Participants are requested to advise their 
Matmbroom wand LOtNer Ais tribution facilities, :of 
this additional address for delivery. 


Participants ~requiring additional information 
Or assistance on the, “Lock, Box" .operation are 
asked to contact stheir Account. Co-ordinators. in 
Toronto at 365-8400. 


The Commission wishes to express its thanks to the 
Canadian Depository, fom Securities, Limited, .for its 
co-operation in making this service available to 
US. 


30/April/82 289A 
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ING TURAL ER SOF THE SECURITIES ACT. 
R.-S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF KALROCK DEVELOPMENTS LIMITED 


ORDER 
OSectionm 79Gb) itt) ) 


‘UPON the application, received March 31, 1982 and 
periected April 18, 1982:..0f KALROCK DEVECOPMEYTS 
LIMITED (the “Issuer"), a company incorporate! under 
the laws of Ontario, to the Ontario Securities 
Commission (the “Commission”) for an order pursuant to 
section p79 (Cb) Cidinl ofitthe: Seciiniites 7ActsOR Sto. 1980. 
c.466, (the “Act”™) and Commission Policy 3-36 
exempting the Issuer from the requirements of Sections 
76viand) 7S oOfethe Act: 


AND UPON being satisfied that to do so would not 
be -_pregudical®’ to” the public interest and that in the 
Circumstances of tiis spartlhewlarvcase tiere 11¢6 
adequaterjistiricatiton for, so aoing ; 


LETS ORDERED pursuant tovwsecttonm.79 (boca): ot 
the Act that the Issuer be and hereby is exempted from 
the requirement to file pursuant to section 76 and 
from the requirement to send pursuant to section 78 of 
the Act, interim financial, statements, for each, of, the 
fAtetoand thitd quarters, Of, each,  oleLlts. financial 
years provided that: 


‘OF By ua vote vol, the, security solders eof «thea lssuer 
entitled to vote, taken at each annual meeting of 
the security holders, a majority of the votes 
cast shall approve of this exemption, but the 
resu.Lts. of suche votes. ,vibnemny tcase; ushaltli be 
reported «to thesCommission tim writing withine ten 
business days of the taking thereof; and 
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Le This exemption 
the occurrence 
affairs oftue 
satisfied that 


shall terminate forthwith after 
of a material change in the 
Issuer unless the Commission is 
the exemption should continue. 


Se The Issuer shall include in their annual and six 
months interim financial statements the 


composition of 


investment portfolio showing cost 


and market value of each portfolio item. 


2 eA Died dy el oe 


"Henry J. Knowles’ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF SCOTIAFUND MORTGAGE & 
INCOME TRUST 
ORDER 


(Section 6105)) 


UPON the application of SCOTIAFUND MORTGAGE & 


TNC OMEGeT RUSE G SMITTY) ito, the, Ontario Securities 
Commies fonte the «<-:Conmiiss i.oms) pursuant, to Section 
61iG aco feat hie eSecurd tiies, Act. RiS.0. 1980, c.466;, (the 
SANG t= as 


AND UPON being advised that: 


SMIT His. «a. mutual fund trust, established by 
agreement (the “Trust Indenture’) made as of the 
16 day of December, 1974, as amended by 
instruments made as of February 16, 1976 and June 
29512497 6, § 


The manager of SMIT is Scotiafund Financial 
Services Ltd. ("SFS") a wholly-owned subsidiary 
ofethe,sBank of .Nova Scotia; 


The lapse date for the purposes of section 61 of 
the Act of the most recent prospectus (the "1981 
Prospectus JaOL(SMIT isyApril 29, “1982; 


On’iMarch 26,.1982,;-SMIT, filed a pro forma 
prospectus (the Pro. forme Prospectus”) with the 
Commission in accordance with section 61(2)(a) of 
thea Act: 


SFS has entered into an agreement dated February 
19, 1982 with Mackenzie Financial Corporation 
("Mackenzie") providing for the appointment of 
Mackenzie as the manager of SMIT in place of SFS; 


On April 7, 1982, the unittholders Or octal 

approved an amendment to the Trust Indenture to 
provide, among other things, for the appointment 
of Mackenzie as manager of SMIT in place of SFS; 
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Ee On March 16, 1982, SFS and Mackenzie made joint 
applications to the securities regulatory 
authorities for the provinces of Alberta, British 
Columbia, Manitoba, New Brunswick, Ontario, 
Prince Edward Island, Quebec and Saskatchewan for 
approval pursuant to National Policy No. Piaoe 
the appointment of Mackenzie as the Manager of 
SMIT, some of which applications are atiis 
pending; and 


8. In order to comply with the Bank Act (Canada), 
the securities offered by SMIT pursuant to the 
1981 Prospectus may be purchased only by persons 
who were holders of units of SMIT on March 2, 
1981, as described in the 1981 Prospectus; 


AND UPON being satisfied that the making of this 
order would not be prejudicial to the public interest; 


IT IS ORDERED pursuant to section 61(5) of the 
Act that the times provided by clauses 61(2) (b) and 
(c) of the Act are extended to allow the distribution 
of units of SMIT pursuant to the 198] Prospectus to 
continue until a final receipt is issued for the 
renewal prospectus (the “Prospectus"), provided that: 


Ca) such units may be distributed only to 
persons or companies who were unitholders 
Gof SNIT on Mareh 2. 1 9els 


(b) a revised draft of the Pro Forma Prospectus 
fe°tled not later thansdunet 5, 1982s 


(c) the Prospectus is filed not later than June 
Sig ee Oa 

(d) the receipt for the Prospectus is obtained 
form the Director. not Later than July 12, 
1982. 


23, ADT le boo 


CALs eo ah camer pelo Da 1 ia "Robert T. Morgan” 
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IN THE MATTER OF THE SECURITIES ACT, 
Rs.0, 1980, SCHAPTER 466 


AND 


iat THE MATTER OF WESTCOAST PETROLEUN LTD. 
AND WESTCOAST TRANSMISSION HOLDINGS LTD. 


ORDER 
(Section 99(e)) 


UPON the application of Westcoast Transmission 
Holdings *etd. =C"Holdings”), received rand perfected 
Ow ADP BUR? S9TIS2 -* to @the™ Ontario Securreres 
Commission "pursuant ‘to of “section 99Ce) of “the 
SeCumut mes MAG a RSS. Oe loo! Ceaoe 'Cene ther") for 
ani order exemperny, Holdings, impart, “from tthe 
requirements LOLs Part xix wor the Acr. 


AND UPON being advised that: 


bir Hewdiinesy way Bere ienecolumbra “corporatwvon, 15 
wholly-owned by Westcoast Transmission Company 
Limnreed ("Transmission ™), *a Canada corpora- 
tien, when, bener 1 araliy Pownsstonueta’ fullly 
dviuted basis approxima CeLbynSS tor tite 
outstanding Common Shares of Westcoast 
PetroleumebLid . Fe. Pero eum’ wi ariBrite en 
Columbaa corporations 


sige Holdings has madé an offer (the "Of fer") “to 
purchase all of the outstanding Common Shares 
not “owned by-Transmicss ontande al loreehie 
outstanding Preferred Shares of Petroleum, 
which Offer was first sent #o-Sharehowiders -2f 
Petroleum on April 2, 19825 aud expires on 
April 29; 1982; and 


a2 By order: (the "Previous Order) dated” April” 1, 
1982), -pursuant to section 99Ce) ef “the Act, 
the Commission exempted Holdings from certain 
requirements of Part: XixX of -the Acts 
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AND UPON being satisfied that to make this 
order would not be prejudicial to the public 
interest; 


If IS ORDERED pursuant to of section 99(e) of 
the Act that Holdings is exempted, in part, from 
the requirements of Part XIX -of ‘the Act sweh that: 


lL... LE Holdings extends Che vexpiny date’ of tire 
Offer, notwithstanding paragraph 89(1)2 of 
the Act, the period of time in which 
securities may be deposited pursuant to 
the Offer (the "Extended Offer Period") 
may be not less than ten days from the 
sending of the notice of such extension, 
provided that if the Extended Offer Period 
is less than twenty-one’ days, 
nothwithstanding paragraph 89(1)13 of the 
Act; .HolLdines s:halh, at the ~eanlicy af the 
expiration of fourteen -days from the last 
day of the Extended Offer Period and when 
otherwise required by law to do so, take 
up and pay for the securities tendered at 
that time or abandon the Offer; and 


2. ¢'The Offer (shall econp lyin ‘ath "other. 
respects with the.requirements .ef shart XIX 
of <the pact. .a5, Vay ied -byythe Beevious 
Orders 


MHaT Cy 5. Brava Vo tcNart« | hom: 


IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, R.S.O. 1S80e.c. ae 


AND 


IN THE MATTER OF THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


eae 


RECOGNITION 


meer eee Beene ts) ss -s 


VARIATION OF ORDER 


eee Se ee ee ee 


UPON review and reconsideration by the Ontario 
Securities Commission (the "Commission") of its grant 
or recognition, dated 24 September 1979 as varied by 
an Order dated 19 June 1980 and appended hereto as 
Schedule 1, to the Investment Dealers Association of 
Canada as a self-regulatory body under the Commodity 
Futures Act (the "Act"); 


AND UPON the Commission being satisfied that 
to do so would be in the public interest; 


THE COMMISSION HEREBY VARIES the grant Or 
recognition by revoking the third paragraph thereof 
and substituting the following therefor: 


THE COMMISSION RECOGNIZES the 
Investment Dealers Association of Canada 
as a self-regulatory body subject to the 
condition that this grant of recognition 
will expire on the Gamlierio£ ehersist 
Gay or becember NOS2oruthatyaaygon which 
public trading commences in commodity 
futures contracts ona commodity futures 
exchange organized and established by 
The Toronto Stock Exchange but separate 
and @istinct from The Toronto Stock 
Exchange. 


DATED at Toronto this 30th day of April 1982. 


"Henry J. Knowles" Rest. Morgan: 
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IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, 1978 


AND 


IN THE MATTER OF THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


RECOGNITION 
VARIATION OF ORDER 


UPON review and reconsideration by the 
Ontario Securities Commission (the "Commission" ) 
of its grant of recognition, dated 24 September 1979 
and appended hereto as Schedule "A", to the Investment 
Dealers Association of Canada as a self-regulatory 
body aaa The Commodity Futures Act, 1978 (the 
hci : 


AND UPON the Commission being satisfied 
that to do so would be in the public interest; 


THE COMMISSION HEREBY VARIES the grant 
of recognition by revoking the third paragraph 
thereof and substituting the following therefor: 


THE COMMISSION RECOGNIZES the 

Investment Dealers Association of Canada 

as a self-regulatory body subject to the 
condition that this grant of recognition 

ts subject to review and reconsideratton 

on the earlfer of the 31st day of May 1981 

or that day on which public trading commences 
in commodity futures contracts on a commodity 
futures exchange organized and established 

by The Toronte Stock Exchange but separate 
and distinct from the Toronto Stock Exchange. 


DATEDEat Toronto wnis L9Gh davyrof gune, 1700. 


his ie cher: alee "eS. Mires" 
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IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, 1978 


AND 


IN THE MATTER.OF THE INVESTMENT 
DEALERS ASSOCIATION OF CANADA 


a 


RECOGNITION 

A 

UPON the application of the Investment 
Dealers Association of Canada (the “1DA") for 
recoanition, pursuant to section 15 of The Commodity 
Futures Act, 1978 (the""Act"), as @ self-regulatory 
body; 

AND UPON the Ontario Securities Commission 
(the "Commission") being satisfied that to do so 
would be in the public {nterest and that the IDA can 
satisfy all conditions with respect to self-regulatory 
bodies prescribed under the regulations to the Act; 

THE COMMISSION HEREBY RECOGNIZES the IDA 
as a self-regulatory body subject to the condition 
that this grant of recognition 1s subject to review 
and reconsideration on the earlier of the 3rd dey of 
March 1980 or that day on which public trading 
commences in commodity futures contracts on & market 


organized and established by The Toronto Stock Exchange. 
DATED at Toronto this 24th day of September 1979. 


"7, C. Baillie" nin Sg. Bray” 
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IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, 1978 


AND 


IN THE MATTER OF THE TORONTO 
STOCK EXCHANGE 


re eee 


RECOGNITION 


ae 


VARIATION OF ORDER 


i 


UPON review and reconsideration by the 
Ontarto Securities Commission (the "Commission" ) 
of its grant of recognition, dated 1 September 1979 
and appended hereto as Schedule "A", to The Toronto 
Stock Exchange (the “Exchange") as a self-regulatory 
body bea The Commodity Futures Act, 1978 (the 
"AC tr’ his 


AND UPON the Commission being satisfied 
that to do so would be in the public interest; 


THE COMMISSION HEREBY VARIES the grant 
of recognition by revoking the third paragraph 
thereof and substituting the following therefor: 


THE COMMISSION RECOGNIZES the 
Exchange as a self-regulatory body 
subject to the condition that this grant 
of recognition fs subject to reyiew and 
reconsideration on the earlier of the 
31st day of May 1981 or that day on which 
public trading commences in commodity 
futures contracts on a commodity futures 
exchange organized and established by the 
Exchange but separate and distinct from 
the Exchange. 


DATED atvToronto this 30th dayyot nvrews veces 


"Henry J. Knowles" SESE ed by Baten oo fs he i 
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IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, R.S.O. 1980, c.78 


AND 


IN THE MATTER OF THE TORONTO STOCK EXCHANGE 





ee a en eee eo ee 

RECOGNITION 

Se A 
VARIATION OF ORDER 








UPON review and reconsideration by the Ontario 
Securities Commission (the "Commission") of its grant 
of recognition, dated 1 September 1979 as varied by 
an Order dated 19 June 1980 and appended hereto as 
Schedule 1, to The Toronto Stock Exchange (the "Exchange") 
as a self-regulatory body under the Commodity Futures 
Act’ (the “Actty+> 


AND UPON the Commission being satisfied that 
to do so would be in the public interest; 


THE COMMISSION HEREBY VARIES the grant of 
recognition by revoking the third paragraph thereof 
and substituting the following therefor: 


THE COMMISSION RECOGNIZES the Exchange 
as a self-regulatory body subject to the 
condition that this grant of recognition 
will expire on the earlier of the 3lst day 
of December 1982 or that day on which public 
trading commences in commodity futures 
contracts on a commodity futures exchange 
Organized and established by the Exchange 
but separate and distinct from the Exchange. 


DATED at Toronto this 19th day of June 19280, 


(Hatry (o.. Bray," Eee. ea ieee 
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IN THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURES ACT, 1978 


AND 
IN THE MATTER OF THE TORONTO 
STOCK EXCHANGE 


RECOGNITION 


UPON the application of The Toronto Stock: 
xchange (the “Exchange") for recognition, pursuant 
to section 15 of The Commodity Futures Act, 1978 
(the “Act"), as a self-regulatory body; 

AND UPON the Ontario Securities Commission 
(the “Commission") being satisfied that to do so would 
be in the public interest and that the Exchange can 
satisfy all conditions with respect to self-regulatory 
bodies prescribed under the regulations to the Act; 

THE COMMISSION HEREBY RECOGNIZES the Exchange 
as @ self-regulatory body subject to the condition that 
this grant of recognition fs subject to review and 
reconsideration on the earlfer of the 3rd day of March 
1980 or that day on which public trading commences in 
commodity futures cohtracts on a market organized and 
established by the Exchange. 

Dated at Toronto this Ist day of September 1979. 


tee oie bes aes Petacie ial ats Nia 
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RESCINDING ORDERS 


SLATE BAY GOLD MINES LIMITED 


Inereceasesaradgineg, order datedvApril 112.1977 .« and 
Con tinuecdaAp es] 2650497) was rescinded April. 29 


1982, the company being now up-to-date with its 
Raisti 1.o'si, ; 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its relationship 
to the issuer. If a person has an indirect interest in the securities reported, 
e.g., through holding companies, affiliate companies, pirtnerships, trusts or 
other entities, this is shown. Symbols are used in the column “Transaction and 
Ownership Symbol” to indicate the nature of ownership i.e., direct or indirect. 
Similarly the character of transactions is indicated provided the transactions 
are other than a purchase or sale. (See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
cd - Beneficial Owner (direct or indirect) of equity shares of a 


reporting issuer carrying more than 10% of the voting rights 
attached to all equity shares of the reporting issuer 


outstanding. 
.DS - Director of principal reporting issuer. 
aries - Director of an issuer or a reporting issuer which is an 


insider or subsidiiry of the principal reporting issuer. 


ior - Exercises control or direction (direct or indirect) of equity 
shares of a reporting issuer carrying more than 10% of the 
voting rights attached to all equity shares of the reporting 


issuer. 
oa - Senior Officer of principal reporting issuer. 
Sl. - Senior Officer of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 - The reporting person or company beneficially owns and/or has 
control or direction over securities which are held by a 


company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “Mm” - internal 

a. AS - bequest or inheritance ie 2 - qualifying shares 

rc” —- compensation "R" —-— redeemed (called, Matured) 
as - exchange or conversion aT - stock dividend 

cae, - exercise of rights, etc. ie - stock split 

GG” sed Tt "X" = exercise of option 

SiR - initial report Fy - distribution 


*Returned for reconciliation purposes. 
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MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
C INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


ADVANCE MURGOR EXPLORATIONS LIMITED 


AGENCY 

AGGRESSIVE MINING LIMITED 
ALBANY OIL & GAS LiMITED 
ALCAN ALUMINUM LIMITED 


ALGOMA STEEL CORPORATION LIMITED, THE 


ALLONT LIMITED 

AMCA INTERNATIONAL LTD. 

AMCAN INDUSTRIES CORPORATION 
AMERACRUDE INTERNATIONAL INC. 
AMERICAN QUASAR PETROLEUM CO. 
AMPAL~AMERICAN ISRAEL CORPORATION 
ANGLO ENERGY LIMITED 


ASH TEMPLE LIMITED 


ASSOCIATE INVESTORS LIMITED 
ATLANTIC NICKEL MINES LIMITED 
ATLANTIC RICHFIELD COMPANY 
AUGDOME CORPORATION LIMITED 
AURELIAN DEVELOPERS LTD. 

B P CANADA INC. 

BAKER INTERNATIONAL CORPORATION 
BANK OF BRITISH COLUMBIA 

BANK OF MONTREAL 

BARNWELL INDUSTRIES INC. 

BAY MILLS LIMITED 
BELDING-CORTICELLI INC. 


BELL CANADA 


BELLS 


-BELORE MINES LIMITED 


BLACKWOOD HODGE (CANADA) LIMITED 
BLAKE RESOURCES LTD. 

BLOCK BROS. INDUSTRIES LID. 

BOLTON TREMBLAY INCOME FUND 

BOLTON TREMBILAY INTERNATIONAL FUND 
BOMBARDIER INC. 

BOW VALLEY {NDUSTRIES LTD. 
BRALORNE RESOURCES LIMITED 
BRAMINCO MINES LIMITED 


' BRENDA MINES LIMITED 


BRINCO LIMITED 
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BRITISH AMERICAN BANK NOTE INC. 

BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 
BRUNSWICK MINING AND SMELTING CORPORATION LIMITED 
C-I—-Iy ING. 

CABLESHARE INC. 

CALVERT-DALE ESTATES LIMITED 

CAMCHIB RESOURCES INC. 

CAMRECO INC. 

CANADA CEMENT LAFARGE LTD. 

CANADA CUMULATIVE FUND 

CANADA TRUSTCO MORTGAGE COMPANY, THE 
CANADA TUNGSTEN MINING CORPORATION LIMITED 
CANADEX RESOURCES LIMITED 

CANADIAN GENERAL ELECTRIC COMPANY LIMITED 
CANADIAN MANOIR INDUSTRIES LIMITED 
CANADIAN OCCIDENTAL PETROLEUM LTD. 
CANADIAN PACIFIC LIMITED 

CANADIAN REALTY INVESTORS 

CANADIAN TIRE CORPORATICN LIMITED 
CANADIAN UTILITIES LIMITED 

CANNON MINES LIMITED 

CANRON INC. 

CAPSTONE INVESTMENT TRUST, THE 

CARMA DEVELOPERS LTD. 

CARMA LTD. 

CAROLIN MINES LTD. 

CARUSCAN CORPORATION 

CEDAR RIDGE APARTMENT PROJECT 

CEDAR RIDGE EXPLORATIONS LTD. 

CELANESE CANADA INC. 

CHEROKEE RESOURCES LIMITED 

CHIEFTAIN DEVELOPMENT CO. LTD. 

CHRYSLER CORPORATION 

COCKFIELD BROWN INC. 

COLES BOOK STORES LIMITED 

COLLECTIVE MUTUAL FUND LTD. 

COMINCO LTD. 

COMPUTALOG GEARHART LTD. 

COMPUTEL SYSTEMS LTD. 

CONDUITS-AMHERST LIMITED 

CONSOLIDATED BATHURST INC. 

CONSOLIDATED COPPER-LODE DEVELOPMENTS INC. 
CONSOLIDATED IMPERIAL RESOURCES LIMITED 
CONSOLIDATED SUMMIT MINES LTD. 

CONSOLTEX CANADA INC. 

CONSUMERS DISSRIBUTING COMPANY LIMITED 
CONSIJMERS GLASS COMPANY LIMITED 
CONTINENTAL GROUP INC., THE 

CONTROLLED FOODS INTERNATIONAL LTD. 
CONWEST EXPLORATION COMPANY LIMITED 
COPCONDA-YORK RESOURCES INC. 

CORBY DISTILLERIES LIMITED 

CORPORATE FOODS LIMITED 

CORRIDA OILS LTD. 

COSEKA 80-81 OIL AND GAS PARTNERSHIP 
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COSEKA 81-82 OIL AND GAS PARTNERSHIP 
COSEKA RESOURCES LIMITED 

COSTAIN LIMITED 

COTTCN VALLEY RESOURCES INC. 

CROWN ZELLERBACH CANADA LIMITED 
CULLATON LAKE GOLD MINES LTD. 

CZAR RESOURCES LTD. 

D. H. HOWDEN & CC. LIMITED 

DATACROWN INC. 

DEER RIDGE VILLAGE LIMITED PARTNERSHIP 
DENISON MINES LTD. 

DOLLY VARDEN MINERALS INC. 

DOME PETROLEUM LIMITED 

DOMINION STORES LIMITED 

DOMINION TEXTILE INC. 

DOMTAR INC. 

DRG INC. 

DRUG TRADING COMPANY JLIMITED 
DRUMMOND, MCCALL INC. 

DUPONT CANADA INC. 

DYNEX PETROLEUM LTD. 

EL BONANZA ‘MINING CORPORATION LIMITED 
EMCO LIMITED 

EMERALD PLACE I 

EPITEK INTERNATIONAL INC. 

EQUITRUST MORTGAGE & SAVINGS COMPANY 
ETHYL CORPORATION 

EXQUISITE FORM BRASSIERE (CANADA) LMITED 
F.C.A. INTERNATIONAL LTD. 
FALCONBRIDGE LIMITED 

FINNING TRACTOR & EQUIPMENT COMPANY LIMITED 
FIRST CITY FINANCIAL CORPORATION LTD. 
FISHER OIL & GAS CORPORATION 

FRANCANA OIL & GAS LTD. 

FRUEHAUF CANADA INC. 

GANE PETROLEUM CORPORATION LTD. 

GAZ METROPOLITAN, INC. 

GENENERGY RESOURCES LTD. 

GENERAL MOTORS CORPORATION 

GEOCRUDE ENERGY INC. 

GETTY OIL COMPANY 

GIANT YELLOWKNIFE MINES LIMITED 
GOLDLUND MINES LIMITED 

GRADORE MINES LIMITED 

GRANDMA LEE'S INC. 

GREAT LAKES FOREST PRODUCTS LIMITED 
GREAT LAKES NICKEL LTD. 

GREAT WEST STEEL INDUSTRIES LTD. 

GREY GOOSE CORPORATICN LIMITED 
GREYHOUND COMPUTER OF CANADA LTD. 
GREYHOUND LINES OF CANADA LTD. 
GUARANTY TRUST INVESTORS FUND - EQUITY SECTION 
GUARANTY TRUST INVESTORS FUND - INCOME SECTION 
GUARANTY TRUST MORTGAGE FUND 

GULF & WESTERN INDUSTRIES, INC. 

GULF CANADA LIMITED 
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HAMILTON GROUP LIMITED, THE 

HARDING CARPETS LIMITED 

HCI HOLDINGS LIMITED 

HEMERDON MINING & SMELTING LIMITED 
HIGHLAND QUEEN SPORTSWEAR LIMITED 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUDSON'S BAY COMPANY 

HUDSONS'S BAY OIL AND GAS COMPANY LIMITED 
HUGHES TOOL COMPANY 

HUNTERS POINT LIMITED PARTNERSHIP 
HURONIAN MINES LIMITED 

HUSKY OIL LTD. 

HYDRA EXPLORATIONS LIMITED 

IMPERIAL OIL LIMITED 

INCO LIMITED 

INDUSMIN LIMITED 

INEXCO OIL COMPANY 

INLAND NATURAL GAS CO. LTD. 


INTERPROVINCTAL STEEL & PIPE CORPORATION LTD. 


INVERMERE RESOURCES LTD. 
IRON BAY TRUST, THE 

IRVCO RESOURCES LTD. 

IVEST FUND INC. 

JANNOCK LIMITED 

JOREX LIMITED 

KAPUSKASING RESOURCES LTD. 
KELSEY-HAYES CANADA LIMITED 
KERR-MCGEE CORPORATION 
LAIDLAW TRANSPORTATION LIMITED 
LAKE ONTARIO CEMENT LIMITED 
LAKE SAVARD RESOURCES LTD. 
LAVA CAP RESOURCES LTD. 
LAWRENCE SQUARE LIMITED 
LEIGH INSTRUMENTS LIMITED 
LEVY INDUSTRIES LIMITED 
LITTLE LONG LAC GOLD MINES LIMITED 
LUCKY STAR, THE 

LUMONICS INC. 

LUNEL ENTERPRISES INC. 

LYNCO RESOURCES INC. 

MACLEAN HUNTER LIMITED 
MacMILLAN BLOEDEL LIMITED 
MADELEINE MINES LTD. 

MAPLE LEAF MILLS LIMITED 
MARK'S WORK WEARHOUSE LTD. 
Mc3RAW-HILL RYERSON LIMITED 
McINTYRE MINES LIMITED 
MERCIER EXPLORATIONS LIMITED 
MERLAND EXPLORATIONS LIMITED 
MESTON LAKE RESOURCES INC. 
METROPOLITAN STORES OF CANADA LIMITED 
MIDDLE AGE CRAZY 

MISSION RIVER PETROLEUM LTD. 
MONTREAL TRUST COMPANY 
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MSR EXPLORATION LTD. 

NATALMA MINES LIMITED 

NATIONAL IRRON RESOURCES LIMITED 
NEOMAR RESOURCES LIMITED 

NORTH AMERICAN RARE METALS LIMITED 
NORTHERN TELECOM LIMITED 

NORTHSTAR RESOURCES LTD. 

NOVA SCOTIA SAVINGS & LOAN COMPANY 
NOVA, AN ALBERTA CORPORATION 

NOWSCO WELL SERVICE LTD. 

OAKVILLE WOOD SPECIALTIES LIMITED 
OAKWOOD PETROLEUMS LTD. 

OLD CANADA INVESTMENT CORPORATION LIMITED 
ONYX PETROLEUM EXPLORATION COMPANY LTD. 
ORBIT OIL & GAS LTD. 

OSHAWA GROUP LIMITED, THE 

PACIFIC COPPER MINES LTD. 

PAGEBROOK -— BLOOR PARTNERSHIP 
PAGEBROOK GULF STREET PARTNERSHIP 
PAGEBROOK MULTIHOLDINGS PARTNERSHIP 
PAGEBROOK-PEEL II PARTNERSHIP 
PAGEBROOK-PEEL PROPERTIES PARTNERSHIP 
PALOMA PETROLEUM LTD. 

PAMOUR PORCUPINE MINES LIMITED 
PARKWAY PROPERTY INVESTMENTS 

PCL INDUSTRIES LIMITED 

PELHAM GOLD MINES LIMITED 

PENN WEST PETROLEUM LTD. 

PHOTO ENGRAVERS & ELECTROTYPERS LTD. 
PINE POINT MINES LIMITED 

POLYSAR LIMITED 

POWER CORPORATION OF CANADA 
PRECAMBRIAN SHIELD RESORUCES LIMITED 
Q.M.G. HOLDINGS INC. 

RANCHMENS RESOURCES (1976) LTD. 

REAL PROPERTY TRUST OF CANADA, THE 
REDPATH INDUSTRIES LIMITED 

RENZY MINES LIMITED 

RIO ALGOM LIMITED 

ROYAL TRUST COMPANY MORTGAGE CORPORATION, THE 
ROYAL TRUSTCO LIMITED 

ROYEX STURGEX MINING LIMITED 
SANDHURST 

SANDWELL AND COMPANY LIMITED 

SANELLI POOLS LIMITED 

SARATOGA LIMITED PARTNERSHIP, THE 
SCINTILORE EXPLORATIONS LIMITED 
SCINTREX LIMITED 

SCOTTISH & YORK HOLDINGS LIMITED 
SEAGRAM COMPANY LTD., THE 

SHAW INDUSTRIES LTD. 

SHELL CANADA LIMITED 

SHELTER OIL & GAS LTD. 

SHERRITT GORDON MINES LIMITED 
SHIPPING CORPORATION OF NEW ZEALAND (CANADA) LIMITED, THE 
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SILVER PACK RESOURCES LIMITED 
SIMPSONS-SEARS LIMITED 

SKLAR MANUFACTURING LIMITED 

SOUTHAM INC. 

SPAR HOLDINGS & EXPLORATIONS LIMITED 


SPRUCE FALLS POWER AND PAPER COMPANY, LIMITED 


ST. LAWRENCE CEMENT INC. 


STANDARD BROADCASTING CORPORATION LIMITED 


STANDARD TRUSTCO LIMITED 

STELCO INGs: he 

STRATHEARN HOUSE GROUP LIMITED 
STUART HOUSE INTERNATIONAL LIMITED 
SUMACH RESOURCES INC. 

SUNCOR INC. 

SURREY PLACE LIMITED PARTNERSHIP 
SYSTEMHOUSE LTD. 

TECTONIC ENERGY CORPORATION 
TELE-CAPITAL LTD. 

TELE-METROPOLE INC. 

TEXACO CANADA INC. 

THOMSON NEWSPAPERS LIMITED 

TOMBILL MINES LIMLTED 
TORONTO-DOMINION BANK 

TORSTAR CORPORATION 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANS-WESTERN EXPLORATION, INC. 
TRANSCANADA PIPELINES LIMITED 
TRICFKNTROL PLC. 

TRIMAC LIMITED 

TRINITY RESOURCES LTD. 

TURBO RESOURCES LIMITED 

TWIN RICHFIELD OILS LTD. 

U A P INC. 

UNION GAS LIMITED 

UNITED KENO HILL MINES LIMITED 
UNITED REEF PETROLEUMS LIMITED 
UNIVERSAL SAVINGS JAPAN FUND 

VEDRON LIMITED 

VESTGRON MINES LIMITED 

VILLAGER SHOE SHOPPES (CANADA) LTD., THE 
WAJAX LIMITED 

WALL & REDEKOP CORPORATION 
WESTBURNE INTERNATIONAL INDUSTRIES LTD. 
WESTCOAST PETROLEUM LTD. 

WESTCOAST TRANSMISSION COMPANY LIMITED 
WESTERN RESOURCES MINERALS LIMITED 
WESTFAIR FOODS LTD. 

WESTFIELD MINERALS LIMITED 
WESTINGHOUSE CANADA INC. 

WHONNOCK INDUSTRIES LIMITED 

WILLROY MINES LIMITED 
YONGE-ROSEDALE PARTNERSHIP 

ZONE RESOURCES LIMITED 


30/April/82 


mH 
rom rY 


OPO MOMmrPrXO MBM ETE MM MOMDOMAMAOMMMMP MMMM EM BOMB MP MRAMEMWDOTA oer Ao 


C E*R’E BY EVE 


bo 


85J 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 

AMWAY MUTUAL FUND INC. B 
ANACHIST MOUNTAIN RESOURCES LTD. 

BRITISH SIBLAK PREMIER MINES LIMITED 

CAMERON RESOURCES LTD. 

CANADIAN COOPERATIVE SOCIETY LIMITED 

CEMP ; 

CONSO'.IDATED MARCUS GOLD MINES LIMITED A 
CONSOLIDATED TACHE MINES AND INVESTMENTS LTD. 

DURAPS CORPORATION 

FIBERGLAS CANADA INC. 

GEI INTERNATIONAL LIMITED 

GENELCAN LIMITED 

INTER-AMERICAN DEVELOPMENT BANK 

LORNEX MINING CORPORATION LTD. 

MASSVAL RESOURCES INC. A 
PANARCTIC OILS LTD. 

PIONEER HI-BRED INTERNATIONAL INC. 

TANDY CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 


AGF OPTION EQUITY FUND 
Final reciept issued April 23, 1982 for a prospectus dated 
Apraay 25, 1952 0ttering for sale, sin Ontario. ona continuous 
basis, mutual fund units of the fund at net asset value plus a 
sales commission. 


Principal Distributor: A.G.F. Management Limited 


AGF SPECIAL FUND LIMITED 
Final receipt issued April 26, 1982 for a prospectus dated 
April 26, 0982 offering for sale. in Ontario, on. a continuous 
basis, mutual fund shares of the fund at net asset value plus a 
sales commission. 


Principal Distributor: A.G.F. Management Limited 


AMERICAN GROWTH FUND LIMITED 
Finaltrecéeipt issued’ Aprid 2 yel9c2—Lror-as prospectus dated 
April 2, i982 offering for sate, jin (Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus a 


sales commission. 


Principal Distributor: A.G.F. Management Limited 


ASSOCIATE INVESTORS LIMITED 
Pinal receipt issued April 237 1982 for a prospectus. dated 
April+?9) S82"*qualifying Class “A” “mutual fund shares to be 


Ortered at net asset= value. 


Distributors: registered securities dealers 


COLLECTIVE MUTUAL FUND LTD. 


Final receipt issued April 23, 1982, for a prospectus dated 

Marchz4, "1982, offerings "on 2 “continuous basis, mutual fund 
shares of the company at net asset value plus an acquisition 
fee. 


A summary statement was also filed concurrently with the 
prospectus dated March 24, 1982. 


Principal vistribpetor: Principal "Consultants. Ltd. 
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COMMERCE INCOME FUND 
Final receipt issued April 26, 1982 for prospectus dated April 
23, 1982 qualifying for=continuocus sale in Ontario, mutual, fund 


units at their net asset value. 


Administrator/Distributor: a Canadian chartered bank 


CONFED DOLPHIN FUND 
Final receipt issued April 2, 1982 for a prospectus dated March 
31, 1982 offering forsale units  of~the~fund at met asset 


value. 


Manager and Distributor: Confed Investment Management 
Limited 


Promoters: Confederation Life Insurance Company 
Confed Investment Management Limited 


DOLPHIN MORTGAGE FUND 
Final receipt issued April 2, 1982 for a prospectus dated March 
31, F982 offering for sale units of the fund at net agser 


value. 


Manager and Distributor: Confed Investment Management 
Limited 


Promoters: Confederation Life Insurance Company 
Confed Investment Management Limited 


EATON BAY COMMONWEALTH FUND LTD. 
Final receipt issued Aprit 21, 171982 for a2 prospectis dated 
April 16, 1982 offering. mutual, fund. shares, at,.net asset value 
per share. 


A summary statement was filed concurrently with the prospectus. 


Princtoal Distributor: Eaton Bay Funds Management 
Limited 
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EATON BAY GROWTH FUND LTD. 
Final receipt issued April 21, 1982 for prospectus dated April 
16, 1982, offering mutual fund shares at net asset value per 
share. 
A summary statement was filed concurrently with the prospectus. 


Promoter: Eaton Bay Financial Services Ltd. 


Principal Distributor: Eaton Bay Funds Management Limited 


EATON BAY INTERNATIONAL FUND LTD. 


Final receipt issued April 21, 1982 for prospectus dated April 
16, 1982, offering mutual fund shares at net asset value per 
share. 


A summary statement was filed concurrently with the prospectus. 
Promoter: Eaton Bay Financial Services Ltd. 


Principal Distributor: Eaton Bay Funds Management 
Limited 


GROWTH EQUITY FUND LIMITED 


Final receipt issued April 21, 1982 for a prospectus dated 
April 21,°1982) offering for: sale, ins Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus a 
sales commission. 


Principal Distributor: G.E.F. Management Limited 


LUXMAR RESOURCES LIMITED 


Final receipt issued April 27, 1982 for prospectus dated April 
12, 1982 offering 350,000 common shares (without par value) to 
Be ottered ‘at -25¢ per share"to net*the*® company’ $106, 25007 eihere 
is also a secondary offering of 152,500 shares to be offered by 
the underwirter in the range of $1.20 to $1.70 per share. 
Proceeds from the sale of the secondary will not accrue to the 
company 


Promoter: Luxmin Woldings Inc. 
(Henri M. Galle) 


Underwriter: E. A. Manning Limited 
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MARITIME TELEGRAPH AND TELEPHONE COMPANY, LIMITED 


Final receipt issued April 23, 1982 for a prospectus, dated 
April: 22,5» 1982; offeringss30,000,000, of, 15 3/4%,.firet, mort gage 
bonds Series Z, at par, to net the company $29,587,500 before 
expenses of issue. 


Underwriters: Pitfield Mackay Ross Limited 
Wood Gundy Limited 


MEDOKRISP FOOD SYSTEMS LIMITED 


Final receipt issued April 21, 1982 for a prospectus dated 
April, 20.) 1982, offering. for sadetol each *heiderpofssertes, A 
preferred shares or common shares of the company the right to 
purchase voting, convertible, redeemable, retractable preferred 
shares,eseriles By! atvaeprice Wor eS Z0eperesharespprior to May 3U, 
1982... The, subscriptionyrighteis, propratarbased ‘.on..the, number 
of common shares held by such holder on a fully diluted basis, 
and from June.l, 1982 ‘ands prior; to,.dune: 30,, 0962.0 an ececonud 
stage right to take up any such unsubscribed shares is offered 
pro rata to all holders (Who exercised sthewrvinitial: rights. 
Themaximum number of shares offered is 200,000 Series B 
preferred shares. 


NORMAN MINES LTD. 


Final geceiptadesued. April, 264 81982, for 2a.prospectius dated 
April 205.5 1982,o0f,Norman, Mines: Lid.,~auald fixings for, sale, in 
Ontario “ona best efiorts shasis a mintmuntolorrest 000. and. a 
maxinum of 2,600,000 units atas0 “i Seperedniib,wéaeh unit 
consisting of one common share together with one-half of one 
common share together with one-half of one transferable share 
purchase warrant. Minimum proceeds to the company prior to 
deducting expenses ‘of Gssue. would be St5163.250 and maxinum 
would be $1,833,000. 


There jwidi, also be laesecondnygofiertugsot e260 9000 “an beiswino newof 
theeproceedsopt whichywidl,accrueyto, thes company. 


Pronoter: Norman, International (Keith «J.. Norman) 


Agent: St. Lawrence Securities Limited 
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PROFESSIONAL TRUST COMPANY 


Final receipt issued April 27;~1982-for-a-prospectus dated 
Aprato.26, 1962 .by Professional Trust. .Company,,.(a company .to be 
incorporated and registered as a trust company under The Loan 
and Trust Corporations Act Ontario)), qualifying for sale in 
Ontario a minimum of 400,000 and a maximum of 1,400,000 common 
shares par value $5.00 per share to provide proceeds to the 
company of a minimum of $2,000,000 and a maximum of $7,000,000 
before deducting expenses of issue. 


PRUDENTIAL GROWTH FUND CANADA LIMITED 
Final receipt issued April 27, 1982 for a prospectus dated 
April 14, 1982 offering mutual fund units at net assset value 


plus a sales commission. 


Distributor: Prudential Fund Management Canada Limited 


STERLING EQUITY FUND 
Final Receipt issued April 22, 1982 for prospectus dated April 
ely 1982 qualifying for continuous sale in Ontario, Mutual Fund 


Shares at their net asset value. 


Distributor: Northridge Investments Limited or 
registered securities dealers 


PRELIMINARY PROSPECTUS WITHDRAWN 
IMPERLAL, OLD MET ED 


Preliminary prospectus dated February 10, 1982 has been 
withdrawn at the request of the company. 
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PRELIMINARY PROSPECTUSES RECEIVED 


Apiat La 2ilie. 9.2 


Atlantis Resources International National <lssue ~_Ontaricd 
ids 


Offering * common shares (without nominal or par value) having 
an aggregate ascribed value of * in exhcange for all of the 
issued and outstanding shares of Atlantis Resources Ltd. and 
Atlantis Expicration Ltd. aud certain natural gas interests. 


Promoter: At lantLs. Résources. Ltd. 


ADT ly 2 tise plow 
Jayhawk Energy Resources Inc. 


Offering 1,500,000 common shares (without par value) at a price 
of 90¢ per share. 


Secondary offering: 580,556 common shares without par value. 
Underwriters: Norwich Investments Limited 
Durham Securities Corporation Limited 
April wig LAs 
Maclean Hunter Limited Natclonal .ssue = Untario 


Offering $ *, * % convertible debentures due (unsecured and 
redeemable), ata pyice of *, 


Underwriter: Wood Gundy Limited 


Korbel 2)-—-1 9.82 
Imperial Oil Limited National ,lesue -—" Ontario 


Offering $*,000,000 * 4% sinking fund debentures (unsecured) at 
a price (oT ys 


Underwriters: Wood Gundy Limited 


Dominion Securities Ames Limited 
McLeod Young Weir Limited 
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ADL Leeds el oor 
Sherobee Glen National Issue - Ontario 


Offering 200 limited partnership units at a price of $12,500 
per unit. 


Sales Agent: Richardson Securities of Canada 


April 29, 1982 


The Philom Bios Limited Partnership National Issue - Ontario 
and Philom Bios Inc. 


Offering between 4,000 units and 7,500 units at a price of 
-.,000 per unit. 


Agent: McConnell & Company Limited 
AMENDMENT RECEIVED 
TRETHEWAY 
Revised amendment #1 dated April 19, 1982 to the prospectus 


dated December 8, 1981 has been received and accepted by the 
Commission. 
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SECURITIES 


SECURITY ISSUER 


Professional Trust Company, 

60 Mobile Drive, 

Roronto, Ontario 

M4A 2P3. 

(effective April 27, 1982) New Registration 
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NAMES 


A.G.F. OPTION EQUITY FUND 

AcGlF. SPECIAL FUND LIMITED 
AMERICAN GROWTH FUND LIMITED 
ASSOCLATE INVESTORS LIMITED 
COLLECTLVE. MUTUAL FUND LTD. 
COMMERCE INCOME FUND 

CONFED DOLPHIN FUND 

DOLPHIN MORTGAGE FUND 

EATON BAY COMMONWEALTH FUND LTD. 
EATON BAY FINANCIAL SERVICES LTD. 
EATON BAY GROWTH FUND LTD. 

EATON BAY INTERNATIONAL FUND LTD. 
GALLE, HENRI M. 

GROWTH EQUITY FUND LIMITED 


INVESTMENT DEALERS ASSOCIATION OF CANADA 


KALROCK DEVELOPMENTS LIMITED 

LUXMAR RESOURCES LIMITED 

LUXMIN HOLDINGS INC. 

MACKENZIE FINANCIAL CORPORATION 

MARITIME TELEGRAPH AND TELEPHONE 
COMPANY LIMITED 

MEDOKRISP FOOD SYSTEMS LIMITED 

NORMAN INTERNATIONAL 

NORMAN MINES LIMITED 

NORMAN, KEITH J. 

NOVA SOCTIA, BANK OF 

PROFESSIONAL TRUST COMPANY 

PRUDENTIAL GROWTH FUND CANADA LIMITED 

SCOTIAFUND FINANCIAL SERVICES LTD. 

SCOTIAFUND MORTGAGE & INCOME TRUST 

SLATE BAY GOLD MINES LIMITED 

STERLING EQUITY FUND 

TORONTO STOCK EXCHANGE, THE 

WEBSTER, GEDDES M. 

WESTCOAST PETROLEUM LTD. “Ms 

WESTCOAST TRANSMISSION HOLDINGS LTD. 
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NOTICE 
PERSONNEL CHANGES 


The Commission is pleased to announce Ehat Joshua 
Me alee Mie As Gh Live Bey hia joined the staff as 
Assistant Deputy Director, Commodity Futures, 
effective 3° May, 1982. Mr. Bach received his B.A. 
from Sir George Williams University (now Concordia 
University), Montreal, Quebec, in fall of 1972 and 
nis LlieBs from the University of Windsor, Ontario, 
ine May (Or l19 27. Mrs Bach Drerues fo his 
newly-created position his experience in Jeeal .and 
corporate finance matters. Most necen Gly ne was 
corporate counsel to a property management firm in 
Toronto. Prine fo that he was engaged in the 
private practice of law. 


Mre Bach will substantially assist the Deputy 
Director, Commodity Futures, in administering the 
Commodity Futures Act (the “Act”) and Regulations 
thereunder. Particular emphasis will be given by 
him to the approval of terms and conditions of 
contracts to be traded on the Toronto Stock Exchange 
and subsequently on the Toronto Futures Exchange 
when that Exchange is authorized by the 
Legislature. in addition, hey wi lel “be assessing the 
adequacy of by-laws, rules and policies of 
self~regulatory organizations recognized under the 
ACt, 2S. they relate to ithe trading of commodity 
futures contracts. 


As part of the rotation programme Mr. John R. Rankin 
of the Chartered Accounting firm of DelLoLite.. Haskin 
& Sells has joined the Commission as of May 3,8 boS2 
for a minimum period of twelve months. Peet) coax) ONT 
graduated from Boston University with a MBA and 
qualified as a Chartered Accountant in 1979. 


Wma Te ty eee 


Mrs JONan van" tHOr of the aACCOuUnDt tig firm of 
MacGillivray & Co. has joined the Commission as of 
May 3, 1982 for a minimum period of twelve months. 
Born in Amsterdam, Netherlands, Johan graduated from 
the University Po Toronto with a B."Com. and Ny Seti: OF 
qualifying as a Chartered Accountant in 1979. 

Before joining the Commission he was his firm's 
Director of Professional Practice besponsible for 
professional standards and quality control. 
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Self Regulatory Organizations 
In The Canadian Securities Industry 


Notes for an address by Henry J. Knowles, Q.C. to the MBA Association 
and the Investment Club of The University of Western Ontario on March 16, 
1962 


Before discussing the topic of regulation, I wish to establish a frame 
of reference so that our discussion will flow from a common understanding 
using a common vocabulary. 


ins What is the purpose or raison d'etre of or for the Canadian securities 
industry? In summary it is 


(a) to assist in the orderly transfer of funds from those with 
funds (savers) (foreign as well as Canadian) to those who 
require funds (users) (foreign or domestic), and 

(b) to provide this intermediation function together with the 
intermediation function associated with the secondary market 


efficiently and with actual and perceived integrity so that 
Canadian capital markets will be attractive to the investor 


ay What regulatory restraints are included in those that govern the 
Canadian securities industry? 
(a) first there are governments and their formal agencies, e.g., 
a) federal government operating through 
-~ the Bank of Canada, 
- the Inspector General of Banks, 
- the Ministry of Finance, and others, and 
0) provincial governments operating through 


- securities administrators and others; 


(b) secondly, there are governments and their informal agencies, 
Css 


1) the federal government regulating through 


- chartered banks, 
- money market dealers, and others, and 


aah) provincial governments through 


~ the Self Regulatory Organizations; eevg.y 
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~- The Toronto Stock Exchange ("TSE") 
- the Investment Dealers Association ("IDA") 
- the Canadian Institute of Chartered 


Accountants ("CICA") through the provincial 
INStLTUutes, ete. , 


and 


(c) government licencees or registrants, e.g. 


i) banks and trust companies, 
a4) dealers, 

reali W) brokers, 

iv) advisors, and 
v) salespersons, etc. 


Levels of Formal Regulation Include Structures Imposed By 


(a) the federal government, 

(b) the provincial governments, 

(c) the formal agencies of government, and 
(d) the informal agencies of government, 


while the forms of informal regulation include 


(a) moral and ethical standards imposed by competitive factors 
within the financial industry, 

(b) moral and ethical standards imposed by competitive factors 
outside the industry, and 

(c) individual firms' and individuals' own self-imposed moral and 
ethical standards which carry the power to ostracize or "send 
to coventry”. 


As James C. Bavllie; O.C.;. the former chairman of the Ontario 
Securities Commission ("OSC") remarked in October 1978 when speaking 
to the Fellows of the Canadian, Securities Institute 

Wee. L-Hiope that businessmen at; large, ancludings members of 
the securities industry, will become increasingly aware that 
personal self-regulation is a responsibility they must accept 
to maintain and enhance theiv, public credibility, and, to, avoid 
decisions by government that would involve further direct 
regulation." 


These informal, self-imposed regulations cover conduct running the 
gamut from 


(a) white 
to 

(b) ‘grey 
to 

(dc). » black. 
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The inter-play of 


(a) government and government (Ottawa and Queen's Park), 

(b) government and non-government (government and the laissez 
faire element in society), 

(c) government and self regulatory agencies (Queen's Park and TSE: 
Ottawa and the CICA), and 

(d) self regulatory agencies and individual freedom in a competitive 
environment (TSE and TSE members and employees of members), 


in the 1980s is far from clear, indeed such inter-play is often 
confusing. Further, it often results in unnecessary duplication 
of regulation, i.e. damaging over-regulation and sometimes in 
unintential lack of regulation where it may be required. 


In this third year of the decade 


(a) The federal government is still poised, ready, willing and 
able to step in as the government regulator in "securities" 
that are the subject of inter-provincial trade: 


2) the federal government's three volume study entitled 
"Proposals For Securities Market Law For Canada", 
the first volume of which is a draft federal securities 
law statute, amply demonstrates how ready that 
government is and this apparant readiness was 
further fueled by the remarks of the Hon. Andre 
Oulette before the joint meeting of the Bars of 
Ontario and Quebec in Ottawa in February, 1981. 


Contrasted with the federal position some of the provinces appear 
ready to battle to protect their traditional jurisdiction in the 

area in which they believe provincial regulation provides a more 

appropriate regulatory pattern in the Canadian environment. 


(b) Some government agencies (e.g., Caisse De Depot et Placement 
Du Quebec) want to be free of the fetters imposed upon private 
sector participants in the capital markets while some crown 
emanations (e.g. Ontario Energy Corporation) assume the same 
obligations as are imposed on the private sector. 


A recent OSC Notice of Hearing issued to Caisse De Depot et 
Placement Du Quebec reads in part 


"TAKE NOTICE that Commission will hold a hearing pursuant 
to section 124\(1) of “the het sat Subs “Orlicesvon the 6th 
floor, 10 Wellesley Street East, Toronto on Monday, the 
Axth day of Wanuary;. 1982 *at2:00-0' clock in the afternoon, 
or so soon thereafter as the hearing can be held to 
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consider whether it is in the public interest to order 
pursuant to Section 124 (1) of the Act that any or all of 
the exemptions contained in sections 34, 71, 72 and 8S “of 
the Act do not apply to the Caisse De Depot Et Placement 
Du Quebec by reason of the following allegations: 


ie The Caisse is a corporation created by a special Act 
of the National Assembly of Quebec. 


caAR During the months of Wuly and August 1981] the Caisse 
made a take-over bid to purchase securities of Domtar 
ine. 'withoutvconpivandg with Part: (XMxX ofthe AGEL" 


and a second OSC Notice of Hearing issued to The Caisse De 
Depot et Placement du Quebec reads in part 


oe The Caisse is now or has been an insider of Provigo 


inc, Domtary inc. Dominion Wextiles’ inc. “and Other 
reporting issuers in Ontario (the "reporting issuers"). 
To date the Caisse has not filed with the Commission, 
pursuant to section 102 of the Act, insider reports with 
respect to the said reporting issuers." 


(c) Again in this decade the proper balance of power between 
formal government agencies (e.g., the OSC) and informal 
government agencies (e.g., the TSE) seems to be emerging as an 
area of active debate. 


J. Pearce Bunting, the President and Chief Executive Officer 
of The Toronto Stock Exchange wrote to the members of the 
exchange on March 1, 1982 as follows 
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"Recently, there has been a lot of comment to the Press 


about the role of the government regulators in the 

capital market system. Much of what was said concerned 

the relationship of the Ontario Securities Commission to 

The Toronto Stock Exchange. I feel that some statements 
were the result of an imprecise understanding of our 
regulatory function and of our will to perform it responsibly. 


"Advocates of self-regulation point out that business is 


capable of governing its own conduct, because it knows 
its own mechanics and is closer to the facts. Cratics 
argue that the desire to regulate is lacking because of 
conflicts of interest. I disagree with the critics. 


"The acid test is performance. The Exchange has demonstrated 


both the intention and ability to effectively supervise 
its members. The members have supported this supervision 
because they recognize that a properly operated market 
fosters the public confidence that is so critical; to ,the 
advancement of their own businesses. In addition they 
know that the same supervision by a government body would 
be less efficient and more costly. 
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"The 0O.S.C. has recently proposed to increase substantially 
existing "user fees" and to impose new "user fees". For 
such a proposal to be considered, a re-assessment of the 
various responsibilities of the Commission, particularly 
as they relate to what might be better done by the self- 
regulators must be made. 


"Accordingly, I have asked that work begin on a proposal 

to re-define the responsibilities of the Commission and 
the Exchange for discussion with the Provincial Government 
and the Commission. The proposal will acknowledge both 
the Commission's ultimate authority and its necessary 
function as a guardian of the public interest. Lew k 
also make clear the Exchange's proper role of governing 
its own affairs and discharging its self-regulatory 
responsibilities in an effective manner." 


In his capacity as the Chief Executive Officer of one of Canada's 
most influential and respected self-regulatory agencies, Mr. Bunting 
hopes to be able to achieve clarification of the roles of these two 
regulatory agencies in order to achieve economy and efficiency in 
the regulation of the securities industry. 


(da) 


The growth of many self regulatory agencies to the status of 
full scale bureaucracy independent, in many respects, of their 
members opens the question of 


- who respresents the individual or the collection or 
aggregate of the individuals, i.e., 
- where is the trade association or lobby group? 


In other words, when an organization becomes self-regulatory 
performing functions delegated by government, can it or should 
it at the same time represent a self-interest group? This is 

a difficult question involving complex considerations, including 
a determination of the legitimate role of government in a 

"free" society and establishing the dividing line between 


i) government for the people (i.e. democracy), and 


ii) government of the people (i.e. dictatorship, whether 
by an individual or an oligarchy). 


It is not possible in 30 or 40 minutes to deal even superficially 
with the topic assigned to me today 


"The Role of the Regulatory Organizations In The 
Canadian Securities Industry", 
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as there are too many government and non-government, formal and 
informal, recognized and unrecognized regulatory agencies that 
impact on the securities industry, e.g. 


~ stock exchanges - 4 active (ME, TSE, CSE & VSE) and 
1 inactive (WSE): commodity futures exchanges 

- Investment Dealers Association of Canada, including, 
provincial councils 

- Broker Dealers' Association 

= Canadian institute et Chartered» Accountants andthe 
provincial institutions 

—- Investment Funds Institute (successor to the 
Canadian Mutual Funds Association) 

- Independent Investment Companies Association 

- Financial Executives Institute 

- Association of Professional Engineers 

- Trust Companies Association 

- National Contingency Fund 

- Canadian Bankers Association 


and these are only some of the private sector regulatory organizations 
(what I refer to, in part, as informal government regulatory 
bodies) to which must be added their government counterparts. 


Thus I am going to narrow considerably the topic assigned to me by 
your President. 


First tet me tell you that 


(a) I assume regulation is required but that we in Canada are 
over-regulated 


(b) I also assume that when "push comes to shove", Canadians like 
to be regulated, and therefore we will be Subject LO ever 
increasing regulation in Canada. 


My reasons for making these assumptions are published in the Ontario 
Securities Commission Bulletin of January 15, 1982 at page 20A and 
following. I hope my assumptions are invalid, but for the purposes 
of today's discussion, I will assume that they are valid. 


Based on these assumptions, I have arbitrarily decided to narrow my 
topic to a quick review of some of the issues that will emerge in 
this decade as we in Canada try to decide how regulatory power and 
responsibility and accountability should be divided between 


(a) formal government agencies, e.g. OSC, and 


(b) informal government agencies, €.g. TSE. 
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Oe What is an informal government agency or self-regulatory organization 
as they are known in the securities industry? 


A simple but fairly comprehensive test was set out in the Report of 
The Canadian Committee on Mutual Funds and Investment Contracts at 
page. /Sl_of that 1969, repore 


"the following should be regarded as the conditions to be 
satisfied by a successful self-regulatory arrangement: 


(a) the membership of the self-regulatory association must be 
such that it genuinely represents the industry it purports 
to represent; 


(b) there must be active supervision of the self-regulatory 
association by the appropriate administrator; 


(c) policies and rules and information as to their enforcement 
must be publicly available; 


(d) the association must rely on a permanent staff to conduct 
the bulk of supervisory and disciplinary activities, with 
the exception of final decisions on disciplinary matters 
decisions on the latter by the members and should be 
reported to the appropriate administrators; and 


(e) the association must be willing to discipline its members 
if necessary;" 


In their paper "Government Supervision of Self-Regulatory Organizations 
in the Canadian Securities Industry" Peter Dey and Stanley Makuch 
at page 1410 stated 


"Tt is possible for any group of persons or companies with a 
role in the securities industry - for example, securities 
salesmen or financial analysts - to establish an association 
which could have a number of purposes. The association may 
simply provide a forum for the exchange of information by 
members. Or, the association may assume the more conventional 
trade association role, and keep members informed of, and 
lobby for, changes in the laws affecting the members. The 
association may apply standards for membership and regulate 
the conduct of members, using cancellation of membership in 
the association as the ultimate sanction. If the association 
is carrying out regulatory functions which are the responsibility 
of government and government is prepared to recognize this 
form of regulation, and, indeed, to delegate governmental 
authority to the association to carry out the regulatory 
functions, then the association is considered for purposes of 
this paper a self-regulatory organization - an "SRO". 
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"Recognition of the association by government can come about in 
two ways. First, the association may operate a facility 
which is integral to the functioning of the securities markets, 
such as a stock exchange. A stock exchange assumes the 
nature of a public utility, which by definition, requires 
regulation. In the case of a stock exchange, the regulation 
is normally carried out by its members. Government, however, 
will want to be satisfied as to the efficacy the regulation by 
exchange members to ensure that the utility provided by the 
exchange is operated in the public interest. Second, the 
association may not operate a facility, but may feel that it 

is in a position to effectively regulate certain phases of the 
activities of its members and therefore will seek government 
recognition of its regulatory activities, usually because the 
association members prefer regulation by their peers. Again, 
government will be aware that, in the absence of regulation by 
the association, government will be responsible for regulating 
the activities of the members, and that to recognize the 
regulatory activities of the association will amount to a 
delegation of government power to the association. Delegation 
of regulatory power can only be made if government is satisfied 
that the association will exercise its regulatory powers in 

the public interest." 


that we have a rough guide as to what is an SRO we must ask: 


does an SRO fit or work with a formal government agency? 
1966 Ontario Securties Act gave the OSC wide ranging supervisory 
regulatory power over the TSE. These powers were as follows 


ie2, (els) No person or company shall carry on business as a 
stock exchange in Ontario unless such stock exchange is 
recognized in writing as such by the Commission. 


52) The Commission may, where it appears to it to be in 
the public interest, make any decision, 


(a) with respect to the manner in which any stock 
exchange in Ontario carries on business; 


(b)-* wath respect tbo lany “by-law, ruling, 2nstruetion, “or 
regulation of any such stock exchange; 


(oc) “with respect to trading on or through’ the facilities 
of any such stock exchange or with respect to any 
security listed and posted for trading on any such 
stock xchange; ~ or 


(d) to ensure that issuers whose securities are listed 


and posted for trading on any such stock exchange 
comply with this Act and the regulations. 
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Moe Any person or company directly affected by any 
direction, order or decision made under any by-law, rule or 
regulation of a stock exchange in Ontario may apply to the 
Commission for a hearing and review thereof and section 8 
applies to the hearing and review in the same manner as to the 
hearing and review of a decision of the Director." 


Why were these powers granted to the OSC? In the Windfall Report 
issued by Mr. Justice Kelly of the Ontario Supreme Court in 1965 
following the scandal associated with the trading in shares of 
Windfall Oils and Mines Ltd. on the TSE his Lordship said 


"First, rule-making has not kept pace with the ingenuity of 
those who wish to take advantage of the deficiencies in the 
rules. Secondly, there is widespread aberration from strict 
observance of the spirit of the rules. Thirdly, there is 
woeful lack of any effective surveillance to ensure the 
adherence to rule; an explanation frequently offered in 
justification .for departure, from thevnules is that! sit is 
customarily done that way'. 


"Even if the Exchange merits the continuance of its self- 
governing character by adopting satisfactory rules and showing 
a disposition to enforce them strictly but equitably, it is 
essential that some supervision be provided over the manner in 
which the Exchange performs its self-regulatory function. 

The supervisory body should not be empowered to examine the 
operations of an exchange member directly, but should in the 
first instance confine its attention to examining the effectiveness 
of the Exchange's supervision of the conduct of business by 
its members. Any direct control over an individual member 
should be exercised only when, through the examination of the 
general performance of the Exchange there appears to be good 
cause to suspect misconduct on the part of the member." 


The Report Of The Special Study Of Securities Markets published in 
1963 by the Securities and Exchange Commission at page 501 states 
the position for government regulation of SROs as follows 
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"No business is eager for regulation, for self-evident reasons, 
and it is only natural to expect less’! zeal for almost any 
aspect of the job on the part of a self-regulator than may be 
true of an outsider whose own business is not involved. The 
former may be complacent about a matter of public concern 
where the latter is disturbed; may not see any need for an 
organizational change or a rule change where the latter does; 
may interpret a rule more narrowly; may be satisfied with a 
lesser program of surveillance and detection; may be more 
lenient in imposing sanctions; may have greater concern with 
avoiding adverse publicity for a specific violation or an 
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10. 


industry group, and so on. To the extent that these are 
matters of degree the self-regulator, absent governmental 
oversight, is generally and understandably motivated by self- 
interest to lean toward the lesser degree." 


Dey and Makuch summarized the SEC's position as follows 


"The SEC's Special Study describes three reasons why government 
supervision of SROs is necessary: 


A. Government Must Be Assured That the SROs Actually Perform 
Their Regulatory Functions 


Because government is ultimately responsible for regulation 
of the securities markets, government must be assured that the 
SROs actually assume responsibility for, and effectively 


discharge, their regulatory functions. If the regulatory 
functions are not performed by the SROs they will have to be 
performed by government. If government does not undertake 


the regulatory functions and the SROs do not perform the 
functions faithfully and effectively, the result will be an 
appearance, a mere facade, of protection for the public which 
will be more dangerous than no protection at all. 


Sy Regulation Must Replace Impairment of Competition 


Some degree of impairment of competition and public 
control will result from self-regulation. Supervision is 
necessary, not only to ensure that such impairment is compensated 
for by effective regulation, but also to ensure that the kinds 
and extent of impairment are no greater than required by the 
exigencies of regulation. 


A concern expressed about self-regulation is the lack of 
enthusiasm of businessmen for regulation. An equally important 
concern should be for overzealous regulation - regulation not 
necessary and inconsistent with the objectives of securities 
legislation. Supervision is necessary to maintain the 
balance between the objectives of securities markets to 
functron both “tairily and efficiently: 


(sone Supervision of a Quasi-Public Utility is Necessary 
The facility operated by a stock exchange is in the 


facture "or a quasi-public utrlity, and in’ this capacity requires 
public oversight for much the same reason that other utilities 


such as telephone companies do. Supervision by government is 
necessary to assure that the market is operated in the public 
Prcereste. 
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The above gives you some idea of the nature of the arguments put 
forward to justify the SRO and the government agency and further 
lets you know that there is controversy about: "Who should be the 
decision maker?". 


Clearly, this is an issue about power and the sharing of power: in 
the first instance the government has the power: To whom should it 
delegate the responsibility for the efficient operation of the 
capital markets in an environment of actual and perceived integrity?: 
The government in making this delegation must act cautiously for 

the government as well as the person to whom power is delegated 

will be held accountable for what happens: e.g. Windfall scandal, 
and the Astra/Re-Mor matters presently before the courts. 


10. However, the "to whom" issue is not the first issue to be decided? 


Harold M. Williams, the former chairman of the SEC when speaking on 
"Egalitarianism and Market Systems" in 1978 put it this way 


"My point is not that we are about to or ought to return to the 
sort of unbridled private economic freedom which characterized 
the 19th Century, but rather that we need to develop decision- 
making processes which are capable of recognizing explicitly 
the trade-offs involved in substituting "fairness" for "efficiency". 
And, in developing those processes, it may also be necessary 
to define more clearly the goals - the values - which those 
trade-offs seek to attain. Significantly, the debate about 
the role and importance of the free market has been conducted 
in the past mostly in terms of economic institutions and 
seldom in terms of moral philosophy. Discussion of the 
merits of greater governmental economic control, for example, 
is centered around the distinction between private individuals 
and firms operating in a free market versus governmental 
agencies planning for the entire economy. As important as 
this distinction. is economically, socially, and politically - 
and as large as it looms in popular jargon - it overlooks the 
question of goals, ends, and priorities - the basic moral 
questions involved in economic action. The problem is not 
merely who should make the decisions in the economy - private 
individuals and firms or governmental agencies - but what 
decisions should be made. The question of what should be 
decided is neglected in favor of the question of who should be 
the decisionmaker. This +s. due, gm large pave, .coyene 
historic perception of the free market philosophy as value 
newucral, We have become so accustomed to assume that a free 
market will coordinate random individual decisions and actions 
and channel them in the right direction thatiwe-concentrate on 
the mechanism of allocation but not on its content and results. 
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ll. What should be decided? 


Do we Canadians want a free market place? Regrvecabiy, © think 
nou, 


Do we want egalitarianism in the capital markets? I hope not! 


Do we want even handed treatment, fairness? I hope so: 


The SRO will, generally follow the path of enlightened self-interest. 
However, when self-interest conflicts with public interest an SRO 
has a conflict of interest and as accountability is shared with the 
government of the day, self-interest May overrule public interest 
because "blame", if any, will be shared with the government of the 
day. 


A government agency is responsible and accountable to government 
whereas an SRO is reponsible to both government, private firms and 
individuals, a divided loyalty and responsibility and accountability. 


Because an SRO acts as a government branch tax Collector, (collecting 
fees or taxes from those it regulates, it is a cost efficient way 
for government to tax the capital market participants to regulate 
the securities industry: a tax that masquarades as a fee for the 
privilege of self regulation. 


Because of this cost efficiency attributable to the SRO scheme and 
because of the conflict of interest and divided loyalties necessarily 
associated with the SRO scheme, I believe government to fill its 
obligations to society 


(a) must use the SRO scheme and to protect society, and 


(b) must use government agencies to supervise and regulate the 
SIROF 


The efficient and diligent manner with which the TSE, in conjunction 
with the IDA, have complied with the criteria of an SRO under the 
direction of their respective chief executive officer and elected 
chairman since the Windfall scandal of 1967 has given the TSE and 
IDA their present enviable record of enlightened responsible 
regulation of the financial markets for securities traded on the 
exchange and through their members, Mr. Bunting's desire to study 
the appropriate role and interaction between government formal and 
informal regulatory, is timely. It is to be hoped that his 
initiatives and those of Mr. Kniewasser of the IDA, will lead to a 
fruitful dialogue on these issues. As indicated earlier, continued 
responsible self regulation by (not of) the members is essential to 
the proper function of Canadian capital markets. 
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Problems flow from 

How much regulation? 

How much supervision? 

How much freedom? 
In other words, what checks and balances will be and should be 
established to provide for efficient intermediation and to allow 
our primary and secondary financial markets to function efficiently 
with actual and perceived integrity: the raison d'etre for the 
Securities Industry. 
These questions are before us in the capital markets arena and may 


well become issues before the end of the decade in the arena of 
personal liberty vs. state dominance. 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0.° 1980, CHAPTER 466 


AND 


IN THE MATTER OF CANADA TRUSTCO MORTGAGE COMPANY 


ORDER 
CSectuion Lic? yea) (21) 


UPON the appiteation, received April, 7’; 193 2°; 
of CANADA TRUSTCO MORTGAGE COMPANY (the “Issuer” '), 
a company incorporated under the Loan Companies 
Act (Canada), to the Ontario Securities Commission 
(the "Commission") pursuant to Section 
117(€2)(€a)(ii) of the Securities ACU, Keio. 0. 1.98.0), 
Ce 4005 Enea. oAGE o's 


AND UPON the Commission, pursuant to Section 
6 of the Act, having assigned to me the power to 
make such an Order; 


AND UPON being satisfied in the circumstances 
of this particular case that there is adequate 
USGI Peat ron “for so doin * 


it fS ORDERED pursuant to Section 117 C2) 
(a)(ii) of the Act that the insiders of the Issuer 
be and hereby are exempted from the reporting 
requirements of Section 102 of the Act with 
respect “to Che acquisition of securities of ‘the 
Issuer through the Shareholder Dividend 
Reinvestment and Share Purchase Plan Cthe 
"Plan ) provided that: 


ies Each *insidér shall fille within BY daye of the 
enawof each financial year a report in the 
form prescribed by Section 102 of the Act 
disclosing therein any increase not 
previously reported-in the holdings of such 
insider of securities through the Plan during 
the twelve month period ending each financial 
year preceding such “date: “and 
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ie If any insider should dispose of securities 
acquiredwthroughstne, Planiprior to’ reporting 
the «acquisition thereof, such insider shall 
Lile*a feportyin accordance with Section 102 
ot: the Act disclosing “therein both the 
acquisttionvandsdiscposteionrolesuch 
securities. 


4th, May, 1982. 


youn ts. Levyaeoruie: 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF PUBLIC STORAGE CANADIAN 
PROPERTIES, Db 


RUN LNG 
GSechion J3CL)) 


UPON ‘the @ppilteation of the Dominiven Securit pes 
Ames Limited ("DSA"), received and perfected on March 
20), 1902, cO the fOnbLarro Securities  Comld ss wen Gor ha 
ruling, pursuant to, section 73%)) of the Securities Act. 
io On OOO (ee OOmGthe SUA Cb tl): wethoeresect. tho, athe 
proposed disposition by DSA. of 128,000 units of sPub lac 
Sthovage Canadian wProperties. LLC PSCPE Vi" je 


AND UPON being advised that: 


lee PSCER MIs .4 olimuted pant nercsnip formed. under) the 
laws Of the Province “of Alberta: 


dee On Decenber 19, 1979, the Director issued Ja 
Leeetwpt ylor wa. paovpectus sotterine, 676,200 anats oF 
BSCPrckle 


he On Jatuany 30.0 1960 ,0A 8. “Anes: &)*Cion) game ted 
(vAmnes, )\ "a (predecessor company of DSA, purchased 
AS pre pal Yoo 0 oof Suchen. of SP Bae: O UL 
pursuant to an underwriting agreement dated 
December” 19, 1979, in respect of the above 
orieriines 

4. On Mas Lo Vos) aAmes -bransiered esgic o2 601,00 0 
unets to 644512 Ontar vo" Tce ee en a prey ate 
company the shares of which were owned by the 
general partner of PSCP II, Ames and certain 
directors of Ames, in consideration ci the “issue 
of shares and a demand debenture of 444112; 
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Bhs In November, 1981, 444112 sold 168,000 units of 
PSCP 11, in relvance upon the exemption mn sect tou 
IUD Oe et, IPS C00 wt watch unite were 
purchased by DSA; as well, DSA and the other 
owners” Of the shares of 444112 sold all ot “fhe 
outstanding shares of 444112 to a private 
purchasers and 


oe DSA now proposes to dispose of such 168,000 units 
of PSCP Il to a private purchaser: 


AND UPON being satisfied that to make this ruling 
would not be prejudicial to the public interest; 


PE Td RULED” pursuant toe -secraon 7301) obs bheck cet 
that the proposed disposition by DSA of EGS ,UOG) unis 
of PSCP TL “te not subject io eecta an 52 at the Ped ce 
provided that such dispoetiton telmade. 15 seeordance 
witb section Jills) of the Act ae Gf euch provision were 
applicable thereto. 


DATED at Toronto this 3rd day of May, 1982, 


“Henry RS iitniow bes" "Warry S. Bary 
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EXEMPT PURCHASERS 


INVESTORS JAPANESE GROWTH FUND LTD. 


The Commission granted recognition to Investors Japanese 
Growth Fund Ltd.*as an exempt purchaser under 'S.34(1)4 of 
Eheyseeunities (Act .ok978) for the ensiine twelve “months, 


INVESTORS MUTUAL OF CANADA LTD, 





The Commission granted recognition to Investors Mutual of 
Canada Ltd. as an exempt purchaser under $.34(1)4 of The 
Securities Acty, 19.73, for the ensuing twelve months! 


PENSION FUND FOR MANAGEMENT EMPLOYEES OF QUEBEC CARTIER 


The Commission granted recognition to Pension Fund for 
Management Employees of Quebec Cartier as an exempt 

pur dcracgerny rinder 1S:03401 )4i of iThe ISecur pies" Ate th 197 99 Ofor 
the ensuing twelve months. 


MINORCO CANADA LIMITED 


The Commission granted recognition to Minorco Canada 
Litiiteds asyvan exempity (purchaser ‘under Sis4C1)4 ‘of! The 
Secutmatneisyihct, W917 Slo for! the. ensue Cwelve month’s* 
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EXEMPT PURCHASERS 


INVESTORS INTERNATIONAL MUTUAL FUND LTD. 


The Commission granted recognition to Investors 

Internat Lonal (Mutual (Fund Ltd. cas ani exempt “purchaser sunder 
$..96(1 4 Of “The Seeurvites Aety, Los, for the vensuine 
twelve months. 


INVESTORS GROWTH FUND OF CANADA LTD. 


The Commission granted recognition to Investors Growth Fund 
of “Canada Ltd. as .an exempt purchaser under 5.3401 )4 of The 
Securities Act, 1978, for the ensuing twelve months. 


INVESTORS DIVIDEND FUND LID. 


The Commission granted recognition to Investors Dividend 
Fund Ltd, as an exempt purchaser unidiemres. 34.(19)4) of he 
Securiatires Act, 19/3, for the eneuame twelve “months . 


LMP ER RUAL © RUS TES 


The. Commission granted) recogni ta.on)ibopiimperval “Prist eles 
as (an, exempt, purchaser undere<S,a4(C19% off The Semurdthes 
Act, 19784 for the ensuing twelve months ~ 


PROV DUDE Na mS Ce UN Deiat D ¢ 


The Commission granted recognition to Provident Stock Fund 
Ltd. sas an exempt “purchaser under S341 )4 of The 
Secinmt tives sAct. 197 8) for) the vensuine wwe lve: mon Cio, 
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EXEMPT PURCHASER 


ONTARIO MUNICIPAL EMPLOYEES RETIREMENT BOARD 


The Commission granted recognition to Ontario Mee 1p aul 
Employees Retirement Board as an exempt purchaser under 
S.34(1)4 of The Securities Act, 1978, for the ensuing 
twelve months. 
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EXEMPT PURCHASER 


ATKINSON CHARITABLE FOUNDATION 


The Commission granted recognition to Atkinson Charitable 
Foundation as an exempt purchaser under S.34(1)4 of The 
Securities Act, 1978, for the enstiing twelve months. 
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ENS ES MATTER OF THE “SECURTTIES Act 


AND 


INT TRE MATTER OF TURBO RESOURCES DIMITED 


MERLAND EXPLORATIONS LIMITED AND BANKENO 


= > 


MINES PGUIMLTED 


Hearire: March 9" 1962 
Pecsert, = lenny #7. KNOW Les) a Oy Or - Chairman 

RODpe rue! . Morgan - Commissioner 

Seva cr nom, © es — Commissioner 

Cregory P. Edwards = Hadelity Capstal 

Management 

Jip CORGON COLeman.. 101. 6.. ) Maison Placements 

Dat Gemcen A. Patel 16 Liganada Tne. 

Robert ol. baloy 0 uCe ) Turbo Resources 

Rerrence 15 Lone ) Limited and Bankeno 

Mary A. Porjes ) Mines Limited 

Ermanno Pascutto J the-Toronte) Stock 

Grant V. Sawiak ) Exchange 

Grant R.M. Haynen ) Commission Counsel 

Tedee LOCkwood ) 

DPhesprégram of activities "besun iby Turbo iResoutrces 
Limited (‘bhurbe!)einadunes Of00l981 To ctake over tMertand 
Exprkoratvois Mhimirtedn (“Merliand™)) hasivengaged 'ehe attention or 
the Commission fon’ numerous occasionesiis ide ithaPettines” “There 
have becwifourmepubidicehearines? Mima yor tsivon thi eances) The 
fire > was Fimelulye los ye tor consider ianmapplveation by Neriand 
for aw order iby “the Commisse wont tinder tseetron “l2306t the 
Secur tele Act SBRES. 02 L9OS0RA CF Yooetelrcwe i  orMfor = an 
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application by the Commission for a court order under section 
122 of the Act compelling Turbo to comply with section Reo wor 
the Act, that-é, €or eegquirep i inbo to- offer to. puiciase all 
Merland common shares for cash, namely, $13-1/8 Canadian net of 
commissions as had been paid or offered, as the case may have 
been, to other Merland shareholders in an earlier take-over 
bid.tThe details of that take-dver bid, as it “wae, so Afound) ce 
have been by the Commission, are set out in the Reasons for 
Decision given on the third Turbo-Merland public hearing 
reported at (1982) 3 OSCB 67C. 





The’ outcome Of the First. public Wearing Im duly doe, 
was that a Commission order was not made under section 123 and 
a court order was not sought by the Commission under section 
190 of he "ACT as Yequested, provided “that Turbo. tultitved 2s 
undertaking to the Commission given at that hearing that it 
would make a follow-up offer to the Merland minority 
shareholders as though it were subject to section 91(1) of the 
Act. At the same time the Commission made it clear that it did 
not relieve Turbo from the possibility of indeed being subject 
to section 91(1).. The offer to be made by Turbo, whether 
pursuant to ifs/undertaking or to section’91(1) of the Act, was 
to offer to purchasé Merland shares "at and for a consideration 
at least equal in value to the consideration" paid under its 
take-overibid. 


The offer to Merland minority shareholders that Turbo 
undertook to make, or by law was required to make, should have 
been completed by December 29, 1981, but pursuant to timely 
extension orders made by the Commission at Turbo’s request such 
offer wase not made unit il) Janwariy 26.,) 09824 mWwhentmade Tit took 
the form bf<an,Offer ("“OFfer") by Bankenoy Mines (Lanmrbed 
("Bankenot); @ part ially-owned subteidiary’ company rdf erhay sand 
the consideration offered to the Merland shareholders ‘was 
Bankenoy Uniis, a Unt ybenme .conprised) of)/l.37 Bankwenoe sshames' and 
a warrant bo purchase Bbankeno. shares. «ThelTaetat ls (ch (ine, ,O titer 
are set out in the Reasons, fan Decasaon) reaferned to above, ab 
pages /9C and 80C. Merland shareholders: to whom the offer; ,was 
made. oad moG obiect ‘te the substitution of Baunkeno stor furto 
as the offeror (and the Commission has not yet made a ruling on 
ths matter)! but did aesert that a Bankeno Unit was «not “at 


begat requal an) Walwer toa he consaderatren of S13>1/ 6. pardson 
the: take-over bid, 


On the application of certain Merland shareholders 
the Commission held a hearing which commenced February 15, 1982 
= themviund. public hearing = tid “congider the matter of ithe 
Walue “Or [Ene “consideration under (the Offer. On Rebruary 19. 
1982, the Commission rendered its decision holding that the 


conusideratLon was not at least equal in walue to 113-078), 
Reasons for Decision, being the reasons 
pub lass hed son-mMaren 212% /V98 2. 
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referred to above, were 


Following the decision on Februarye 19 71982. Turbo 
sought and obtained from the Commission further extensions of 
EVme swith une whieh, a. onl ent, make! or sauces to. be. “madeu an amended 
offer that would satisfy its obligation under the undertaking 
Piven Dye tt “in uly 198i or under «ection. 91Gliaom Ene Act) as 
the case may bes 1t “1s ito: ber notedsthat sin the Reasons for 
Decision issued after the third public hearing the Commission 
held that Turbo not only was required to fulfil that 
undertaking, but also was required to make a follow-up, offer 
under seetion “9IPCI), 


On March 1, 1982, Bankeno published a Notice of 
Variation containing the terms of an amended offer whieh among 
Other matters purported’ to increase fhe value of the Bankeno 
Unit. The Notice “of Varvation reads as follows: 


"TO THE HOLDERS OF COMMON SHARES AND $2.00 CUMULATIVE 
REDEEMABLE CONVERTIBLE PREFERRED SHARES, SERIES A 
OF MERLAND EXPLORATIONS LIMITED 


: NOTICE as" hereby 2iven that “the Offer of 
Bankeno “Mines* Limi bed ('Bankéno’))) dated January “26 5 
LOS2, eC the" Ober )ittowine! Wold erettol MEHenConmon 
Shares ('Merland Common Shares") and the $2.00 
Cumulative Redeemable Convertible Preferred Shares 
Series A ('Merland Preferred Shares') of Merland 
Exp loratnens (Limited ("Merland’) is hereby varied as 
BOW Oras: 


b 


Ari ee the onrmber sof ,Conmom “Shares, of) Bankeno 
comprised sim kthe (Units: toxtfered wanderwitheaOt fer 
Ls ene melas edugh com ulegeet Oo) mlictee ee Theresa 
increase 1s provided by. Turbo. Resources Limited 
('Turbo') and will be sourced from the Bankeno 
Common Shares to which Turbo will become 
entitled spurnsuant topwthe. Agreement,adated 
Janvaryedle | 1982.. made, between Turbo. and 
Bankeno (the 'Turbo Asset Agreement!) described 
in«Clawser.2 under the headings “Material 
COotpacts. | We the .saids Ohene Shun oy. bye ai 
agLeementiedaled. Cher Lot te cd dyer go eb Cla iy se. 
auLhbogized and surected Bankeno, to Sel. asude 
[ow a2blotment and) vasmance wow the, halders of 
Merland Common Shares and Merland Preferred 
Shares accepting the Offer ‘out of the Common 
Shares of Bankeno to which Turbo will become 
entitled under the said Turbo Asset Agreement, 
a number of Common Shares of Bankeno equal to 
the total number of Units issued under the 
Biter pauvided by 10. 
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rane The price payable by Turbo with respect to the 
purchase Of “warrants Tele: rea to im 4the Cirer 
LS IneCreased Crom ast. 70 tbo oe oU: 


0 The vexerecise”’ prite or the Sard warrants vs 
reduced from 310.00 to S900. 


Y has The termination date of the Offer is extended 
to 430 “pm. Clocal” time). on, Wednesday... the 
Vt Cay «of March” Loo lant  hial siny, oh aicec 
deposited pursuant to the Offer may be 
withdrawn by the tendering shareholder at any 
time up ta 4230 p.im. (local time) on Maran’ i 
Lo ous 


as The Agreement, dated February 26, 1982, 
referred to yin paragraph, it: above ie. A 
material contract and may be inspected at the 
offices, of Bartkearo. 2055 seo thitvenwe Saw. 
Calgary, Alberta during neymal busamessi hours 
diuranie. the: hie yw aPenioge 


‘The amount of “the tocresase  reterrediito: wn 
Paragraph 1 heneot, is <a seconsederaiion» paady by 
Turbo. ands wil mot) -qualiey ction  thesetax-free 
rollover seferred to iw tihe OPteng 


"DATED» at. the; Cruty of Calgary, ! dusthes? rowince 
of Albenta.»ithisy Tsit idav not eMaran 7.11982. 7 


Certain Merland minority shareholders argued that the 
amended Bankeno offer was inadequate and, on the applications 
of Fidelity Capital Management and Matson Placéments Canada 
Ine, the Gommpssion gave motrce) ota hearing TO" be? held on 
March “Oy sl962.. “NieMeh ie. hearing sate @rourih pup lie hearing, = 
the Commission heard evidence and argument.’ On March 10, 1982, 
the Commission rendered its decision holding that the amended 
Bankens ‘offier Temi *subetuntialty “emore of meeting Turbo ¢ 


obligations toeMerVandVminorrtry “shareholders ‘and Stating that 
reasons. would (fol) ow, 


The settee or supstance raieed at thes tourtm «public 
hearing, being the cupject’ of these teasons,. were escent tal ly 
the issues Chatefaced the Commission at the third public 
hearing, namely: 
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(ale) what meaning should be given to the 
word "value" in the phrase 
VOeisieeral von atyileast equal an 
Wate > sasevith iappearsvtin. Section 91 61) 
ofa -thier “Act tand ia) ehurbios’ 6 
undertaking? 


and 


(2) In light of the answer to that 
question, what factors should be 
applied ins determining the’"value" of 
the Bankeno Unit under the amended 
Bankeno offer and what "value" should 
ber Bsstened to Lt? 


At the, thind pablic -heating ecoungeel for Turbo and 
Banweno on the one Jhianud/ quand «counsel for lehe "Mer land “ch are— 
holder applicant. and) iCommiss won asthaht tonite sot her hand, 
presented a clear-cut choice of approaches to “the falest of the 
above issues and these choices were again pit “forwawd’ "at thas 
hearing. On behalf wof urbe ands iankenco: dav wats Gs ubindet ed that 
Nalve> should jbes determined tone ther thas us! of. tthe Yaett Sacc ok 
Value of Bankeno sas it, mould be guhent dhieldassers). of) Bankeno 
were consolidatied with the <assets of the companies) anceluding 
Merland, that would become subsidiaries of Biankeno’ on the 
completion of the amended offer. Under the amended Bankeno 
offer two o1] and gas, companies: that) were wholly-owned by Turbo 
would become wholly-owned subsidiaries of Bankeno and it was 
expected that the amended Bankeno offer would attract 
sutficrent Merland, shares sto, permits consolidation of Meriland"s 
assets, The consolidation of Bankeno and its prospective 
subsidiaries was referred to at the hearing and is referred to 
in these Reasons as “New Bankeno", 


The ssGaft sf, the; Commissiom andithe applicants atthe 
nearing. on Mareh 9 Submitted that the “value” of athe shares of 
New Bankeno should be the securities "market price" that would 
be expected to prevail in a "normalized" market when trading in 
New Bankeno securities began following the completion of the 
amended Bankeno offer, There was no disagreement among counsel 
on the point that thes "market price! of New Bankeno securities 
which could be expected to prevail on the completion of the 
amended Bankeno offer would be less than the "net asset value" 
of New Bankeno. There was no agreement among counsel on the 
Size, of the, discount, that would Naveito. be appilredsito “net 
eeset value) in order to arrive at an approximate future 
"Warket prace™ 


The reasons given by the panel of the Commission that 
sat on the third public hearing for choosing a projected 
pecker price” ef New Bankeno securittes’ as the basis for 
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determining the "value" of the revised Bankeno Unit were 
in the Reasons, (for Décisron af that Pavel vat page 85C in 
following terms: 


"In order that equality in value between 
the consideration paid on the take-over bid 
and the consideration offered in the Offer 
may be assessed in this case, where the 
consideration paid in the take-over bid was 
paid iW actual dollare, the value of the 
consideration offered in the Offer, not 
being paid in dollars, must» be expressed in 
doLilars ; The Commission ‘can come to” Wo 
other conclusion in the present case but 
that. the “conver s tenes ofethestaiue at? tne 
securities anto dollars’ canMonly be 
effected by determining what the market 
price of those securities Wadld! bevar Fhe 
cathe <of theif her, in “the -present case. 
the price paid for the shares acquired for 
cash in the course of the take-over bid and 
the value of the securities wErered “rn. fie 
Offer must be susceptible to direct 
comparison, In this case, only the market 
price that would be paid for “the follow-up 
offers senurmitresy) the Bankend Unites can 
determinevathervr walives"! 


This reasoning is adopted and applied, mutatis mutandis, 
the panel of the Commission that sat on this hearing 


Ate This hearing’ @ounsel for’ Turba and Bankeno 


submitted a revised argument regarding the approach to be 


fo the meaning that should’ be #4 Ven" to "Value in ‘the 


circumstances of this case; His argument was graphically 
the 


dusplavged in. tabular form anebxhi bit. 1a. fale by “hin et 
hearing and reproduced below: 
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the 


taken 
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EXOOEBRET oe 


JAs evaluation Opinions (betore Amendment 
eee paren amene’ 
Ca).  3.Shar es: of New. Banivens 

Market 

1. Wood Gundy SiO 

DLS Pitt netd 

(at 30% discount) B24 

Sie Nesbitt 9.39 

S25 878 

Average: 998... 59 

(b) Warrant Values 

1. Wood Gundy ee Be: 
ae Patifuce.td Seo 
Se ers blest See 

ee Amended Offer 

Ca) 1.4 Shares. of New Bankeno 
ee ee a a eee ee Rema: 
1. Market (based on average 
eee cr shen atch), = 
2. Asset, (based on average 
fy ecole don) us) ar 
(by) Warrant 
1. wood Gundy 532.00 
Dee Pasta ved $2.90 
Joy, Ne SD att S440 
"C. Weighted Analysis 
(ad-b.4, Shares 
Ci) S307 Marie tate i) we 5lOGeM ainkot Casa ae) 
TOA. ASs et 50% JA siset 
ae? eee Ae S$. 4:263 
5 ow 6.23.0 
Sel dab) S10. 93 
(Weighted analysis on a "40%-60%" and 
basis omitted) 
(b) Value. Dia Warr ankeiaites 2200 


Net Asset 


$10.44 
eT a0) 
e256 
2.3) ano) 


Sle 7.0 


> nel 


So L2n 00 


70% 


307 "Asset 


"60%-40%" 


Market 


RAGE: 


The investment dealers whose names appear in Part 
ACa) of Exhibit 14, namely, Wood Gundy (Wood Gundy Limited), 
Pitfield (Pitfield Mackay Ross Limited) and Nesbitt (Nesbitt 
Thomson Securities Limited) had been formally retained to offer 
opinions on the "value" of the revised Bankeno Unit; Wood 
Gundy Limited by the directors of Merland, and Pitfield Mackay 
Ross Limited and Nesbitt Thomson Securities Limited by the 
directors of Bankeno. The amounts shown in the column headed 
"Market" in Part ACa) of Exhibit 14 are the "market prices" 
that the representatives of the three companies, who gave 
evidence to the Commission on the third public hearing, 
estimated would be paid for the 1.3 shares of New Bankeno that 
would be comprised in the Bankeno Unit offered in the Offer, 
and reflected the estimated "market price" assigned to a share 
of New Bankeno by each witness. The average amount of $8.59 
reflects an average estaumated “market prace™ of $6.61 per 
share. Because the amended Bankeno offer was for a unit 
containing 1.4 shares of New Bankeno the average of the 
estimated market price for the 1.4° New Bankéno shares contained 
in the revised Bankeno Unit became $9.25 reflecting the sate 
average per share value of $6.61. A similar progression of 
calculations led to the ealeulerion! of: S47270 and 512.66 sc 
being the average’ "net iaseet® walwe "Vr thee ies -eheree of New 
Bankeno and the 1.4 shares of New Bankeno incorporated in the 
Offer and the amended Bankeno offer, respectively. 


Exhibit 14 does not reflect the evidence given by the 
representetaves of the’ investment dealers referred fo. above at 
the fourth public hearing on March 9, 1981. Rather the 
valuation Opinions in Exhibit 14 are based upon the evidence 
given by these witnesses at the third pub lac hear ime! in 
Pebruary£1982, “Between™the*third andlthe tauren hearings there 
had been a substantial decline in stéek! market pricés in the 
oul and’ gas Se ctor: -Thte Wad a ddipecs lepeece? on tne discounts 
that the witnesses considered should be applied to "net asset 
values “an order to determine “marked “wa lyes™  iqee Magra coal 
market. “Mr. McCoy, “a wice=president and director of Wood Gundy 
Limited, “caid ‘that, tecaued 6f fhe deter sovattod oa "market 
prices durirs (bhe jpemiod #betweem ethie teed hearings, the value 
of the réevused Bankend duit Sas no more “phan that of the 
Original unit ‘on January 26, 1982 and was in the range of $8.82 
booq Ose acon March sl BORO SoM moran Fraser, a vice- 
president and director of Pitfield MacKay “Ross Limited, had 
Deen Om uies Opinion that as oF January 26, 1982 the New Bankeno 
siiares wold “nave (braded at 7.02. £0 807.68 nee gecat value" but 
that Aswmore then *dates otf jshis hearing “hel trading range would be 
D0% §0 COR 80f the “net -asset value” of tne wae Bankeno shares 
Pour atanee tot 4 15/ to S5,43. pen shape lane Maren ep ee ee ete 
was of the Opinion that (theté'markets valtel off Phe reer ced 
BankenowUniLetone Marentl. 980 wae between DO 24: en ae One) Or, 

Dig Let rance KK, oalmsm, @a vice-president sand director (of 
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western Canada for Nesbitt Thomson Securities Limited, was the 
only witness who was of the opinion that the revised Bankeno 
Unit would trade in a "normalized" market at a price greater 
than @13~1/8. weridid not accept this testimony | Mx. Peter 
DeAuer, portfolio manager for Canadian equities in the Ontario 
Municipal Employees Retirement System, was of the Oplaion: that 
the "market price" of the revised Bankeno Unit ranged between 
Sls eeand oC 305 Timeludine, a qwarrant. value: of $2-.80. Mr. 
Dominake Dlouhy, Chatirman <andsyChaet) Executives Officer of Maison 
Placements Canada Inc., expressed the opinion that the "market 
value" of the revised Bankeno Unit was in a Range; otss7- 25.0 “to 
$3.50). 


The "weighted Analysis" valuation set out in Exhibit 
14 submitted by counsel for Turbo and Bankeno as the 
appropriate method formdetérmining, the “walme") of the: amended 
Bankeno offer would.appear to be based on’ a method of valuation 
accepted by the courts in the State of Maine in proceedings 
involving the valuation of the common stock of Libby, McNeill & 
Libby. The proceedings were concluded by a judgment of the 
supreme Judic#al Court, of Maine, reported atsvi0ew A, 2d 54, 
delivered in August 1979. Because this decision is Put wiro niwened 
by counsel as authority for (the! gweaghtedwanalysis" approach to 
thewdeCepminationpobyivatue! ddispdaved in Exhibit 114, it calls 
form@earetud abtention. 


Libby, McNeill, & Libby was a long established food 
processing and merchandising company; LES “stock was traded on 
the New York Stock, Exchange, and, other exchanges: Tn May sor 
[975 0a bender (offer of S85125 per share wasemadeasto ther share- 
holders. On theslasteday iprvonl to, the. announmeement of the 
tenders of fers the. shares traded son WthapNew, Vonkestock Exchange 
at $4.88. A group of shareholders refused the tender offer and 
soughty to bempaidisethe, Yiain ivalkue of their esharnes:, pursuant. to 
hes telev ant prove saomsmof che sMaine -Bucmmess Corporations 
AcCtLNS Procteedi ngsawere .commemoced tol-determine then fair value" 
ofa thes shares of) the <diussentine shareholders tandva Justice of 
thes (Supers or Gourt, apport ed "ani tappaaiser) (po mexciaci se, the 
statutory authority "to receive evidence and recommend a 
de cushions on, the, question, sof (fain walmes. acPhe aopraicser held 
hearings) teceivied, expert es Gimony sandigpre senitieds talsrepor ttin 
which he determined that three components should be considered 


in deter maniiriess Cais ivenlue: stock market price, investment 
value, and met. jasset. vialiue.., After <disisi gnling jd disban-perashare 
value to those three components the appraiser weighted each 
Lactor to; each. Gomposi.te. shai ravaluelyepen ishare. Thic 


Superior Court Justice accepted the appraiser's recommended 
values for each of those three components» but ‘rejected the 
relative weightings and thus rejected the appraiser's 


recommendations. for, ithe, per-shares®' faar vailae!y oft hee Lubby, 
McNeill & Libby shares. 
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On appeal to the Supreme Judicial Court of Maine the 


appraiser's recommendation was accepted. In tabular form it 
was as follows: 
Appraiser's 


Components Weighting 
Stock. Market’ Prace:” (S> 4788) 40% ($1295) 
Investment Value ($8 25227) OP CST vor 
Asset Value C3154 4n9 rade to3.08) 
Total (Pir Vedio!) So. 04 


After noting that the Maine Business Corporations Act did not 
define “fair value" ‘and that» the’ proper® result in each” case 
would depend upon the particular circumstances of the 
corporation involved the court said at page 60: 


"While it is generally agreed that the 
process of stock appraisal’ involves 
coneliderabion of all thrée 6f* thosé 
elements of valhe,*! the ‘weight tol be given 
to these factors depends “upon” the 
circumstances of each individual case. The 
courts have consistently declined to lay 
doworvhand /end) fast Wri eet) eo" Ona Biter 
case, one element may be particularly 
unreliable, thus necessitating greater 
reliance on one or both of the other 
element's. “WThetye lth tare of *thess 
interdependent elements of fair value is 
more akin to an artistic composition than 
(ova scnenPpiie "process, A “udteral 
determination wot?’ Pavrevalwe eandot ‘be 
computed according to any precise 
mathematical Homan as" 


Ther fComwmd cgave close and detailed ar Penbion to each component 


and «the -weightine that had ‘been assigned to it and came to the 


conc lus von jthiat othe appraiser, ac arriving at his recommenda- 
tion, had exercised sound judgment, well supported by the 
faciwanleerecorndatand thy, tretlve vent pr Poin Lesi er slaw 


The approactutlawen by the Sipréme Uudteial Gourt oF 
Maine to the determination of a minority share value might be 


described as the "weighted components Cechnique™ — the phrase 
used. in Jehu s ee faithed’ hye tioun sel itor runbas and Bankeno is 
 Wedae int edn Wniady sass Tier Commission inthis! matter beer. ee 


Us’ moOL prepared “to ‘accept this a pproachwiace linet beers ifor 
Het ermine, ich emi value’ sof. thew consadersaeae n offered to the 
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minority Merland shareholders under the amended Bankeno offer 
jiere 16 very considerable doubt that the "value Offa share, 
FOr whatever purpose. the: "value is required, properly can be 
regarded as the arithmetical COMPOSVEe| OL aA traction. Of three 
disparate but in themselves imtegrale values. It can read Wig be 
admitted that each of stock market price, Auvestment value and 
Wetec se Vovalue ds "subject to crib tenom as can indicGator of the 
Mpearievealie" pot la shares of corporate stock and their 
deficiencies were ebieclively presented an the reason of the 
supreme Judicial’ Court of Maine an the Libby case. Only stock 
market price can be regarded as having an independently 
determined existence and the Vagariés of the stock market are 
too well known to require comment. Each of investment value and 
Deteassetevalue as derived from estimates. and approximations 
with regard to which Chemer can He wide "difPrerences of opinion. 
PRETEND eS pie senty case... at hem icomiubics scnunt Moe unable bo agree that 
because none of them is Satisfactory in itself a composite of 
arbitwarily odentatied fracrions of eanh of tbenwwilie produce 
an acceptable determination of "value". 


The court in the Libby case remarked that bo. found. 
IpMOther jurvsdpetiougaqwitwaveluarton Slatutesesimilar fo othe 
Maine Business Corporations Act, a consensus that the component 
elements to be relied upon in deCertining “fairy vadue' 4recuhe 
Ettree factors treter red stoi tabove:: On turiiing to “the ‘cuted 
authorities it is found that only one of them had accepted the 
"weighted components technique" as the basis for determining 
Prat y alec: % 


The Libby case nspweferred to “a ‘the ee IS LON wor Maen 
Justice Greenberg of the QOUEDec) Superior Conre mnie. matter of 
Res Dome Las Ines Tia OS0)s. tag Bie ites seats Reporvs: 354. ave 
reasons for judgment were) delivered” in Tove Ot we le Oe lone tive 
Domglas case the court was called wDOU LO. Tix Che Stair. value! 
of the common shares of certain dissenting shareholders of 
Domglas Ltee. in. the gecourse tof va lengthy and most informative 
discussion of the relevant jurisprudence Mr. Justice Greenberg 
ge page 169 stated the tratropot sthe Peeieron an the Ini bby case 
as follows: 


Moreover, at stated that an acceptable 
method. of determining fair value is the 
calculation of, jaxiwei@hted average of stock 
Market. prices, a ntrimsatc’ vatue® and net asset 
value, The.weightime must’ reflect the 
Merits of each value in each Particular 

ei cia ton 
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Mr. Justice Greenberg does not inditate st this point or 
elsewhere in his judgment whether he accepted or rejected this 
statement. At page 191 he did Say: 


"Generally accepted and recognized 
valuation principles and theory have 
postulated four approaches to the valuation 
of corporate shares, They? are? 


"A. The quoted market price onthe sto¢k 
exchange: the market value approach, 


By” “The vaeluetion cet bie nev asset's of the 
company at fair market value: the assets 
approach, 


ee, Oe Cand tie ope ini ak maintainable 
eardines:) the earnings or investment value 
approach, 


"D. Some combination of the preceding 
three approaches," 


The Commission has soune reservation «tothe statement dn Le 
Justice Greenberg's reasons that the combination approach 
adopted in the Libby case can be regarded as generally accepted 
and recognized; certainly wnohother authority is given by 
Greenbere J. 


A further reference to the Libby “case is» found at 
page 201 in Mr. Justice Greenberg's reasons under the heading 
"The Combined APP eOaeh” wah ewe aie ees ss ord < 


es OD 1 Qui) alae eit ete A cei the ‘wee of Eis 
approach is the Libby case,sdiséusised 
above, There, the€«dppraiser and Che Oar 
fixed three different per share values by 
applying separately each tof “the 'thfec 
approaches described above. The three 
Values thus’ derived were “then weighted, 
based upon the particular facts and 
Cipcumsitances “of shat case, 


The combined approach: to hare valuation 
Pivess Mec cent toon, pe aishie prun'ch ple: hae 
Such valuation ts. nbd baleeds ers much on a 
PTO RNS oan Cem t calase Bike dice aan emp iTiicia’l 
Chl tei aes! 
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The Commission recognizes the first paragraph in the foregoing 
quotation as an accurate Summary of the approach to "fair 
value" taken in the Libby case. The second quoted paragraph 
does, however leave lithe Commits sion in some doubt as to Mr. 
Justice Greenberg's thoughts on the matter. 


Finally. gitiymay | bebneted that ir. Justice Greenberg 
in the Domglas case Stiabed;tawepage 221, "that Re had: 
ses ee. seis Gh traieaon ian adopting the 
investment value (earnings) approach, in 
order 4 Cos sfax yeah “fain availaie? asm “of Phe close 
of business on the valuation date. of the 
common shares of Domglas held Dy ete 
dussenting shareholders! on that date, 


"That is the benchmark approach in valuing 
a business as a going COnCerm, Whene ho 
liquidation as postulated. 


"The net tangible asset backing of the 
Domglas shares will be one factor, among 
OCMerss whhon she Court will draw upon to 
establish an appropriate price:earnings 
eis elie: 0! 


The learned Judge: “quite specatically does. not accept what he 
Called. ethe “combined sappremsen fol tawed. aia. ene Libby case and 
the Commission thinks it can be fairly deduced from his reasons 
Ehat he did mot consider the “eonbined approach’ to be wvalad in 
the case before him. The Commission is of “he same opinion 
with respect to the present case, 


whether or not the "Weighted Analysis" approach 
advanced by Counsel for Turbo and Baukeno. and developed in 
Exhibit 14 has merit in another Situation, the Commission iis 
Llrwiy Of the fopimion that ane thes «inicumet ance of the. present 
Case ihe “value” of ithe: consideration andes che follow-up 
Offer, whether for the purpose of section 91(1) or in 
determining whether Turbo has fulfilled its undertaking to the 
Commission, must be determined by the “market price" of that 
Consideration. (ox. where, as in the present case, there is no 
established market, the best approximation of what that “market 
Praca” would bel. Section 911) and: (hes tesmence Turbo se 
undertaking both require that a comparison be made between the 
"value" “ot the gmonsideration offered: in ach of two 
transactions, namely, the take-over bid and the follow-up 
Offer. The Turbo take-over bid was for cash Gn an amount 
identified in the Reasons. for Décision- in the third public 
hearing as $13-1/8 Canadian (net of commissions) per share, 
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The question for the Commission is whether or not the 
consideration offered in the amended Bankeno offer is "at least 
equal, iny Value”. to. thakwanounts 


The reasons for turning to the "market price" 
approach in answering that question are given in the Reasons 
for Decision in the third’ public hearing. A special feature of 
this case is that there is no established market price for the 
revised Bankeno Units orsthe<«NewuBankend ‘shares ©" This fe not 4 
reason for rejecting "market price" as a basis for determining 
"Valwe™. Simitarly “market, price” sohoudd "net “be rejected for 
the reason that an estimated "market price" involves 
assumptions as ‘to the interaction, lof factors whtch “are 
themselves assumptions or estimates. Similar problems are met 
in the implementation of any valuation method, 


For the foregoing reasons the Commission gave its 
decision on March 10, 1982, that: Bamkemo ot amended! offer fell 
substantially short of meeting Turbo's obligations to the 


Merland shareholders. 


DATED at Toronto Ebis. 30th day soteAnral geres? 


Henry J. Knowles ” “Re Ts MOeoao 
"Stuart Thon" 
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CEASE TRADING ORDER 


AMCAN INDUSTRIES CORPORATION 
The cease trading order dated Apr a2 23 al 97 ie was 


continued May 6, 1977, pending the company complying 
With Marte -XVilj.of the Securiities<Act. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its relationship 
to the issuer. If a person has an indirect interest in the securities reported, 
e.g., through holding companies, affiliate companies, partnerships, trusts or 
other entities, this is shown. Symbols are used in the column "Transaction and 
Ownership Symbol” to indicate the nature of ownership i.e., direct or indirect. 
Similarly the character of transactions is indicated provided the transactions 
are other than a purchase or sale. (See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
‘Be - Beneficial Owner (direct or indirect) of equity shares of a 


reporting issuer carrying more than 10% of the voting rights 
attached to all equity shares of the reporting issuer 


outstanding. 
ADE - Director of principal reporting issuer. 
“Dig - Director of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 


ss - Exercises control or direction (direct or indirect) of equity 
shares of a reporting issuer carrying more than 10% of the 
voting rights attached to all equity shares of the reporting 


issuer. 
See - Senior Officer of principal reporting issuer. 
sf Oe - Senior Officer of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 - The reporting person or company beneficially owns and/or has 
control or direction over securities which are held by a 


company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale ee - internal 

"A" - bequest or inheritance Heh - qualifying shares 

kore - compensation oe - redeemed (called, Matured) 
9 - exchange or conversion rae - stock dividend 

pt - exercise of rights, etc. be ty ~ stock split 

"G" ~ gift Rees - exercise of option 

os) 8 tas - initial report eA - distribution 


*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


CHAMPLAIN INDUSTRIES LIMITED 
(OFFEROR) 


NEW DUNDEE CREAMERY LIMITED 
(OFFEREE) 


GAY LEA FOODS 
CO-OPERATIVE LIMITED 
(OFFEROR) 


NEW DUNDEE CREAMERY LIMITED 
(OFFEREE) 
GLOBAL COMMUNICATIONS LIMITED 


(OFFEROR) 


PRO SOCCER LIMITED 
(OFFEREE) 


HANEN INVESTMENTS LTD. 
(OFFERORS ) 


) PARACORP LTD and 


AMIC MORTGAGE INVESTMENT CORPORATION 
(OFFEREE) 


REGIONAL RESOURCES LTD. 
(OFFEROR) 

LOGTUNG RESOURCES LTD. 
(OFFEREE) 

TWIN RICHFIELD OILS LID. 


(OFFEROR) 


TIBER ENERGY CORPORATION 
(OFFEREE) 


NOTICE OF INTENTION — FORM 35 —- MORRISON PETROLEUMS LTD. 


SCOTTS. HOSPLTALITY INC. 


May/82 131 
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CONTINUOUS DISCLOSURE FILINGS 
a ee 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAT (FORM 30) OR REPORT (FORM 28) 
C INTERIM FINANCIAL STATEMENTS | 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 


ABELIBI=PRICE INC. 

ACKLANDS LIMITED 

ADVANCE MURGOR EXPLORATIONS LIMITED 
AGF JAPAN FUND LIMITED 

AGF OPTION EQUITY FUND LIMITED 

AGF SPECIAL FUND LIMITED 

AGGRESSIVE MINING LIMITED 

AKATTCHO YELLOWKNIFE GOLD MINES LTD. 
ALBERTA ENERGY COMPANY LTD. 

ALBERTA NATURAL GAS COMPANY LTD. 
ALCAN ALUMINUM LIMITED 

AMERICAN EAGLE PETROLEUMS LIMITED 
AMERICAN GROWTH FUND LIMITED 
AMERICAN LEDUC PETROLEUMS LIMITED 
AMERICAN QUASAR PETROLEUM CO. 
ASAMERA INC. 

ASSOCIATES CAPITAL CORPORATION 
ATLANTIC RICHFIELD COMPANY 

AUGDOME CORPORATION LIMITED 

AURORA 78-79 ENERGY PROGRAM 
AURORA~-CZAR 79-80 ENERGY PROGRAM 
AURORA-CZAR 80-81 ENERGY PROGRAM 
AURORA-ORBIT 79-80 ENERGY PROGRAM 
AURORA-ORBIT 80-81 ENERGY PROGRAM 
AUTOMOTIVE HARDWARE LIMITED 

AZL RESOURCES, INC. 

B B C REALTY INVESTORS 

BANKENO MINES LIMITED 

BAY MILLS LIMITED 

BELL CANADA 

BELLE-AIRE RESOURCE EXPLORATIONS LIMITED 
BIG LONG LAC GOLD MINING COMPANY LIMITED 
BOMBARDIER INC. 

BONANZA RED LAKE EXPLORATIONS INC. 
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BOOTS DRUG STORES (CANADA) LTD. 
BOREALIS EXPLORATION LIMITED 

BOW VALLEY RESOURCE SERVICES LTD. 
BRAESWOOD EXPLORATIONS LIMITED 
BRASCADE RESOURCES INC. 

BRASCAN LIMITED 

BREAD-MAN INTERNATIONAL INC. 

BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH COLUMBIA RESOURCES INVESTMENT CORPORATION 
BROWN-McDADE MINES LIMITED 

BRUNSWICK MINING AND SMELTING CORPORATION LIMITED 
BUDD CANADA INC. 

C C L INDUSTRIES INC. 

CoI=b, ING. 

CABLE SHARE INC 

CABOT TRUST COMPANY 

CALVERT-DALE ESTATES LIMITED 

CAMEL OIL & GAS LTD. 

CAMPBELL RED LAKE MINES LIMITED 

CANADA TRUSTCO MORTGAGE COMPANY, THE 
CANADIAN CORPORATE MANAGEMENT COMPANY LIMITED 
CANADIAN GAS AND ENERGY FUND LIMITED 
CANADIAN MARCONI COMPANY 

CANADIAN OCCIDENTAL PETROLEUM LTD. 
CANADIAN PACIFIC ENTERPRISES LIMITED 
CANRON INC. 

CARMA DEVELOPERS LTD. 

CARMA LTD. 

CAWTHRA APARTMENTS LIMITED 

CHARRIOT RESOURCES LTD. 

CHIEFTAIN DEVELOPMENT CO. LTD. 
CHROMASCO LIMITED 

CHRYSLER CORPORATION 

COHO RESOURCES LIMITED 

COLOR YOUR WORLD, INC. 

COMINCO LTD. 

COMMERCIAL FINANCE CORPORATION LIMITED 
COMMERCIAL OIL AND GAS LTD. 

COMTERM INC. 

CONSOLIDATED GOLDSEC EXPLORATIONS LIMITED 
CONSOLIDATED LOUANNA GOLD MINES LTD. 
CONSUMERS GLASS COMPANY LIMITED 

COOPER CANADA LIMITED 

CORPORATE FOODS LIMITED 

CORPORATE INVESTORS, LIMITED 
CORPORATION FALCONBRIDGE COPPER 
CORRIDA OILS LTD. 

CROWN TRUST COMPANY 

CZAR RESOURCES LTD. 

D. He HOWDEN & CO. LIMITED 

DALE-ROSS HOLDINGS LTD. 
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DART & KRAFT, INC. 
DATACROWN INC. 

DATALINE INC. 

DEACON-HODGSON INVESTMENT ACCOUNT 
DEACON-HODGSON RETIREMENT SAVINGS PLAN FUND 
DICKENSON MINES LTD. 

DING-HOW MINES LIMITED 

DIXIE OIL & GAS CORPORATION 
DOFASCO INC. 

DOME MINES LIMITED 

DOMINION TEXTILE INC. 
DUNDEE-PALLISER RESOURCES INC. 
DUPONT CANADA INC. 

DYNAMAR ENERGY LIMITED 

DYNEX PETROLEUM LTD. 

EAST SULLIVAN MINES LTD. 

ECONOMIC INVESTMENT TRUST LTD. 
EMCO LIMITED 

FALCONBRIDGE LIMITED 

FIRST CITY FINANCIAL CORPORATION LTD. 
FIRST CITY PROPERTIES INC. 

FORD MOTOR COMPANY OF CANADA LTD. 
FRANCANA OIL & GAS LTD. 

FRUEHAUF CANADA INC. 

G & B AUTOMATED EQUIPMENT LIMITED 
G.S.W. INC. 

GASLITE PETROLEUM LTD. 

GENENERGY RESOURCES LTD. 

GENERAL GAS & OLL COMPANY LIMITED 
GENSTAR CORPORATION 

GETTY OIL COMPANY 

GIANT YELLOWKNIFE MINES LIMITED 
GLOBAL COMMUNICATIONS LIMITED 
GLOBAL MARINE INC. 

GOLDALE INVESTMENTS LIMITED 
GRAFTON GROUP LIMITED 

GRANDUC MINES, LIMITED 

GREAT NORTHERN FINANCIAL CORPORATION 
GULF CANADA LIMITED 

HALLIBURTON COMPANY 

HARDING CARPETS LIMITED 

HAWKER SIDDELEY CANADA INC. 
HAYES-DANA INC. 

HCI HOLDINGS LIMITED 

HIGHFLELD PROPERTY INVESTMENTS LTD. 
HIGHLAND QUEEN SPORTSWEAR LIMITED 
HOG WILD 

HOL-LAC GOLD MINES, LIMITED 
HOLCORP GOLD MINES LIMITED 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUGHES TOOL COMPANY 
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HUSKY OIL LTD. 

L.t.ke INDUSTRIES LIMITED 
IMPERIAL OIL LIMITED 

INCO LIMITED 

INDAL LIMITED 

INEXCO OIL COMPANY 

INTERNATIONAL THOMSON ORGANISATION LIMITED 
INVERMERE RESOURCES LTD. 
INVESTORS GROUP, THE 

INVESTORS GROWTH FUND OF CANADA LTD. 
JOHNSON AND JOHNSON 

JOREX LIMITED 

KANAMERA OIL & GAS PROGRAM 
KAYORUM GOLD MINES, LIMITED 
KIENA GOLD MINES LIMITED 

LAIDLAW TRANSPORTATION LIMITED 
LENNIE RED LAKE GOLD MINES LTD. 
LEON'S FURNITURE LIMITED 

LITTLE LONG LAC GOLD MINES LIMITED 
LOBLAW COMPANIES LIMITED 

LOBLAWS LIMITED 

LOGISTEC CORPORATION 

M & M PORCUPINE GOLD MINES LIMITED 
MACKENZIE FINANCIAL CORPORATION 
MacMILLAN BLOEDEL LIMITED 

MAGNA INTERNATIONAL INC. 
MAGNASONIC CANADA LTD. 

MAJESTIC WILEY CONTRACTORS LIMITED 
MANNVILLE OIL & GAS LTD. 
MASSEY-FERGUSON LIMITED 

MAYNARD ENERGY INC 

McDONALD'S CORPORATION 

McINTYRE MINES LIMITED 

MICC INVESTMENTS LIMITED 

MINORCO CANADA LTD. 

MOBIL CORPORATION 

MOFFAT COMMUNICATIONS LIMITED 
MONTREAL TRUST COMPANY 

MOORE CORPORATION LIMITED 

MURPHY OIL COMPANY LTD. 

MUTEC EQUITIES LTD. 

N B COOK CORPORATION LTD. 
NATIONAL IRRON RESOURCES LIMITED 
NELLO MINING LIMITED 

NEW KELORE MINES LTD. 

NORANDA MINES LIMITED 

NORDAIR LTD. 

NORTHUMBERLAND MINES LIMITED 
NOVA, AN ALBERTA CORPORATION 
NOWSCO WELL SERVICE LTD. 

O.GeR. SERVICE CORPORATION 
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OAKWOOD PETROLEUMS LTD. EEE 


OKANAGAN HELICOPTERS LTD. E 
OLD CANADA INVESTMENT CORPORATION LIMITED C 
ONAPING RESOURCES LIMITED E 
ONTEX RESOURCES LIMITED E 
ORRWELL ENERGY CORPORATION LTD. E 
PACIFIC NORTHERN GAS LTD. EEB 
PACO CORPORATION OF CANADA LIMITED | C 
PAGE PETROLEUM LTD. AB 
PAGURIAN CORPORATION LIMITED, THE AB 
PARK COUNTY TOWNHOUSE INVESTMENTS B 
PCL INDUSTRIES LIMITED D 
PEMBINA PIPELINE LTD. EE 
PINE POINT MINES LIMITED E 
PRAIRIE OIL ROYALTIES COMPANY LIMITED . E 
PRINCETON GOLD MINES LIMITED AC 
PRO SOCCER LIMITED C 
PROMED TECHNOLOGY INC, ABC 


PRUDENTIAL GROWTH FUND CANADA LTD. B 
PRUDENTIAL INCOME FUND OF CANADA B 
QUASAR PETROLEUM LTD. E 
RANCHMENS RESOURCES (1976) LTD. E 
RED ROCKET EXPLORATION INC. C 
REDPATH INDUSTRIES LIMITED EC 
REITMAN'S (CANADA) LIMITED E 
RENAISSANCE 1980 LIMITED PARTNERSHIP E 
RILEY'S DATASHARE INTERNATIONAL LTD. E 
RIO ALGOM LIMITED EE 
ROGERS CABLESYSTEMS INC, E 
RONNOCO GOLD MINES, LIMITED B 
ROYAL TRUSTCO LIMITED CE 
ROYFUND EQUITY LTD. C 
ROYFUND INCOME TRUST C 
RUNDLE GOLD MINES LIMITED B 
SASKATOON SQUARE LIMITED PARTNERSHIP B 
SAVINGS AND INVESTMENT AMERICAN FUND LTD. @ 
SAVINGS AND INVESTMENT CORPORATION MUTUAL FUND OF CANADA LTD. CE 
SCANNERS Cc 
SCARBORO RESOURCES LIMITED C 
SCEPTRE RESOURCES LIMITED EE 
SCOTT PAPER LIMITED C 
SCOTT'S HOSPITALITY INC. E 
SCURRY-RAINBOW OILS LIMITED E 
SEAWAY MULTI-CORP. LIMITED AB 
SHELL CANADA LIMITED EE 
SHERRITT GORDON MINES LIMITED C 
SILENCE OF THE NORTH E 
SILVERTON RESOURCES LTD. E 
SIMCOE ERIE INVESTORS LIMITED AB 
SKLAR MANUFACTURING LIMITED D 
SOCIETE MINIERE COURVAN LIMITEE CE 

91J 
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SOMERVILLE BELKIN INDUSTRIES LIMITED 
SOUTHLAND TOWER I LIMITED PARTNERSHIP 
SPAR HOLDINGS & EXPLORATIONS LIMITED 
SPOONER MINES AND OILS LIMITED 
SPRUCE FALLS POWER AND PAPER COMPANY, LIMITED 
STANDARD INDUSTRIES LTD. 

STANDARD TRUSTCO LIMITED 

STRATHCONA RESOURCE INDUSTRIES LTD. 
STRATHEARN HOUSE GROUP LIMITED 
STUART HOUSE INTERNATIONAL LIMITED 
STUART OIL D.A. CO., LIMITED 

SULLICO RESOURCES LTD. 

SULLIVAN MINING GROUP LTD. 

SULPETRO JLAIMLTED 

SUMACH RESOURCES INC. 

SUMTRA DIVERSIFIED INC. 

SUNCOR INC. 

SUPERIOR OIL COMPANY, THE 

SUPERPACK CORPORATION LIMITED 
SYSTEMHOUSE LTD. 

TALISMAN MINES LIMITED 

TECK CORPORATION 

TECTONIC ENERGY CORPORATION 
TELE-CAPITAL LTD. 

TENNECO INC. 

TEX-SOL EXPLORATIONS LIMITED 

TEXACO CANADA INC. 

TEXAS INTERNATIONAL COMPANY 

TIMKEN COMPANY, THE 

TONECRAFT REALTY INC. 

TOROMONT INDUSTRIES LTD. 

TORONTO CREDITS LIMITED 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS CANADA GLASS LTD. 

TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANSCANADA PIPELINES LIMITED 

TRIMAC LIMITED 

TRINTEY RESOURCES LID. 

TURBO RESOURCES LIMITED 

TWIN RICHFIELD OILS LID, 

ULTRAMAR PLC. 

UNITED CANADIAN SHARES LIMITED 
UNITED CANSO OIL & GAS LTD. 

UNITED CORPORATIONS LIMITED 

UNITED KENO HILL MINES LIMITED 
UTILITIES 

VAN derHOUT ASSOCIATES LIMITED 
VERSATILE CORPORATION 

VICTORIA WOOD DEVELOPMENT CORPORATION INC, 
VIDEO INDUSTRIES INC. 

VILLACENTRES LIMITED 
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WAINOCO OIL CORPORATION E 
WAJAX LIMITED E 
WALL & REDEKOP CORPORATION A 
WARRINGTON INC. E 
WCL CANADA LIMITED AB 
WESTCOAST PETROLEUM LTD. E 
WESTCOAST TRANSMISSION COMPANY LIMITED RE 
WHIM CREEK CONSOLIDATED N.L. ABC 
WHITE PASS & YUKON CORPORATION LIMITED, THE A 
YORK RUSSEL INC. FEE 
ZEPHYR RESOURCES LTD. 

ZONE RESOURCES LIMITED 

AMOCO CANADA PETROLEUM COMPANY LTD. 
ASHLAND OIL INC. 

AURORA '77 ENERGY FUND 

AURORA '78 ENERGY PROGRAM 

B C I MANAGEMENT CORP. 

BRATRACO 

C D R RESOURCES INC, 

CANADIAN ACCEPTANCE CORPORATION LIMITED 
CANLAN INVESTMENT CORPORATION 

CANTOL 

CASSE DE DEPOT ET PLACEMENT DU QUEBEC 
COMMERICAL CREDIT CORPORATION LIMITED 

E H N INDUSTRIES LIMITED 

FOOTHILLS PIPELINES (YUKON) LTD. 
INDEPENDENCE PETROLEUMS INC. 

KEELEY - FRONTIER RESOURCES LTD. 

KEG RESTAURANTS LTD. 

LOGTUNG RESOURCES LTD. 

LONDON LIFE INSURANCE COMPANY 

MCLEAN BUDDEN BALANCED FUND 

MINORU PARK TOWER I 

PACIFIC CASSIAR LIMITED 

PRENOR GROUP LTD. 

PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
RADO REEF RESOURCES INC. 

SARCEE TRAIL PLACE 

SASKATOON TOWER 

SHARE MINES & OILS LTD. 

SILVER EUREKA CORPORATION 

SURREY VILLAGE 

WESTERN STOCKYARDS LIMITED 

WINDSOR HOTEL LIMITED 
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NEW ISSUE AND SECONDARY FINANCING 
a EF RENU ING 


A.-G.F. JAPAN FUND LIMITED 
a ee Sn NT gel al 


Final receipt issued April 30, 1982 tor a prospectus dated 
ApGil«30;5 19:82 offering for sale, in Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus 
sales commission. 


Principal-Distertbutor> —AsG sks Management Limited 


CANADIAN GAS AND ENERGY FUND LIMITED 


Final receipt issued May 3, 1982 for a prospectus dated April 
30, 1982 qualifying mutual fund shares to be offered at net 
asset value plus a sales commission. 


Distributor: A.G.F. Management Limited and 
investment dealers and brokers 


CANADIAN SECURITY GROWTH FUND LIMITED 
nn EE EM LD 


Fital receipt issued April 30, 1982 for a Prospectus dated 
pprid, 50, L982 offering for Sale, in Ontario, on a continuous 
basis, mutual fund shares of the fund at net asset value plus 
sales commission. 


Priincd pal. Distributor : A.G.F. Management Limited 


CENTRAL TRUST MORTGAGE FUND 


Final receipt issued May 4, 1982 for a prospectus dated April 
oe 1962 -qualitying for sale ton 4 -continuoue basis in Ontario 
Mutual fund units of Central Trust Mortgage Fund at net asset 
value. 


Dietrdibutoert Centred. Trust Company 


CONTINENTAL MORTGAGE FUND 


ot ener, 2 


Final receipt issued for a prospectus dated April 26,. 1982 
qualifying trust umits to be offered at net asset value plus a 
sales commission. 


Distributor: United Investment Services Ltd. 
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CORPORATE INVESTORS, LIMITED 
Final receipt issued April. 3, 1982f0r-a~-prospectus dated 
Apri. 30%, 1982 qualifying for gale on a contingous basis in 
Ontario Class A shares of Coprorate Investors, Limited at net 


asset value per share plus a sales commission. 


Distrubutor: A G. F. Management Limted 


CORPORATE INVESTORS STOCK FUND LIMITED 
Final receipt issued Koril 30, 195772 ora prospectus dated 
April 30,2982 qualifying for sale on a continuous basis in 


Ontario mutual fund shares at net asset value per share plus a 
commission charge. 


DESErLDUtor: A.G.F. Management Limited 


DEACON-HODGSON INVESTMENT ACCOUNT 
Final receipt issued April 29, 1982 for a final prospectus 


dated Aprid 17, b252 qualifying mutual fund units to be offered 
at net asset value. 


GQ 


Distributor: F. He Deacon, Hodgson Inc. 


EATON BAY DIVIDEND FUND LTD. 
Final receipt issued May 4, 1982 for a prospectus dated Ape ik 
30, 1982 offering mutual fund shares at net asset value per 
share. 


A summary statement was filed concurrently with the prospectus. 


Manager: Eaton Bay Funds Management Limited 
Promucer: Raton Bay Financial Services Limited 


EATON BAY INCOME FUND 


Final receipt issued May 4, 1982 for a prospectus dated April 
30, 1982 offering mutual fund shares at net asset value per 
sharee 


A summary statement was filed concurrently with the prospectus. 


Manger: Eaton Bay Funds Management Limited 
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EATON BAY VIKING FUND LIMITED 

tanta Mice intone nets 9 ode a nied Smart eaeon 
Final receipt, issued May. 4, 1982 for a prospectus dated April 
30, 1982 offering mutual fund shares at net asset value per 
share. 


A summary statement was filed concurrently with the prospectus. 


Manager: Eaton Bay Funds Management Limited 


FIRST CANADIAN MORTGAGE FUND 


Final meceiptwissued May 3.51982 for a prospectusi dated April 
os “ie eget faningmmtuadl, find vtrust= undts, at. aet. assets value. 


Manager and principal Distributor: A Canadian chartered bank 


MD GROWTH INVESTMENTS LIMITED 


Final necetpt issued, Aprid 29, 01982 forva prospectus dated 
Apri bf, olN932 ter be offered at net aaeset value. 


Dito ri bbattiion : MD Management Limited 


NORTHLAND BANK 


Pinal receipt isisved May 4, (1982) for a prospectus dated 
renuruary 26.) 19872. This prospectus was filed pursuant to 
Subsection 2 of Section 52 of the Securities Act. 


NOVA, AN ALBERTA CORPORATION 


Pinal srecetpt issued April ,~30., LIS 2ietomna prospectus dated 
April 29, 1982 offering 9,600,000 12% cumulative redeemable 
convertible second ‘preferred shares at $25.00) per share to net 
the company proceeds of $234,480,000 before expenses of issue. 


The company has granted to the underwriters an option to 
purchase up to a maximum 960,000 additional convertible 
preferrred shares at $25 per share to net the company up to an 
additional §$235376 ,400. 


Underwriters: Dominion Securities Ames Limited 
Pitfield Mackay Ross Limited 
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PRINCIPAL VENTURE FUND LTD. 


Final receipt issued May 3, 1982 for a prospectus dated April 
23, 1982 qualifying mutual- fund) shares to be offered at net 
asset value plus an acquisition fee. 


A summary statement was filed concurrently with the prospectus 
dated April 24, 1982. 


Distributor: investment dealers and brokers 


PRUDENTIAL INCOME FUND OF CANADA 


Final receipt issued May 3, 1982 for a prospectus dated April 
JIB IS 22 o0thering mutual fund trust units on a continuous basis 
at net iasset,. value plus..a sales , charges 


Manager and Distributor: Prudential Fund Management Canada 
Lbinteed 


STANDARD TRUSTCO LIMITED 


Final receipt issued May 4, 1982 for a prospectus dated May 4, 
1982 filed by Standard Trustco Limited qualifying for sale in 
Ontario 500,000 $2.85 cumulative redeemable first preference 
shares, Series B, carrying the right to receive common share 
purchase warrants, at $20 per share to yield Lacdoes, iNet 
proceeds to the company will be $9,575,000 before deducting 
expenses of issue. 


Underwriter: McLeod Young Weir Limited 


STERLING MORTGAGE FUND 
Final receipt issued May 3, 1982 for prospectus dated April 30°, 
1982 qualifying for continuous sale in Ontario, mutual fund 


units at their net asset value. 


Ditsier L bu tor: Sterling Trust Corporation and 
registered securities dealers. 
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UNITED ACCUMULATIVE RETIREMENT FUND 
Final receipt issued: May~-4%5 1982) tor a prospectus dated April 
20 1992 Jotterine Lor sale, in Ontario, On a continuous basie. 
mutual fund units of the fund at net asset value plus a sales 


commission. 


Princapal Distributors United Investment Services Ltd. 


UNITED SECURITY FUND 
Final receipt issued May 4, 1982 for prospectus dated April 26, 
1982 qualifying mutual fund units to be offered at net asset 


value plus a sales commission. 


Distributor: United Investment Services Ltd. 


UNITED VENTURE RETIREMENT FUND 
Final receipt issued May 4, 1982 for a prospectus dated April 
Poe loo =orteriirg for salé, in Ontario, ona continuing: basis ; 
mutual fund units of the fund at net asset value plus a sales 


commissione 


Principal Distributor: United Investment Services Ltd. 


PRELIMINARY PROSPECTUSES WITHDRAWN 


LA CAISSE CENTRALE DESJARDINS DU QUEBEC 


The preliminary prospectus dated December 15, 1981 has been 
withdrawn at the request of the issuer. 


THE CONSUMERS GAS COMPANY LTD. 
The preliminary prospectus dated November 30, 1981 (as amended 


February 12, 1982) has been withdrawn at the request of the 
company. 


GOGAMA EXPLORERS LIMITED 


The preliminary prospectus dated August 25, 1981 has been 
withdrawn at the request of the company. 
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PRELIMINARY PROSPECTUSES RECEIVED 


Kyril $29 (Loa 
Keg Restaurants Ltd. National Issue — B.C. 
Offering * units each consisting of * Class A non-voting stares 
and * Class A non-voting share purchase warrants, at a price of 
* per unit. 
Underwriters: Pemberton Securities Limited 

Midland Doherty Limited 

Mpril 30, E9e@2Z 

Anyox Metals Limited 


Offering 1,000,000 common shares Via a secondary offering at a 
price between $2.20 and $4.00 per share. 


Agent: Merit Investment Corporation 
La Caisse centrale Desjardins National Issue —- Quebec 
du Quebec 


Offering bearer discount notes and short and medium term 
certificates of deposit, rates on application. 


Agentste. Merrill Lynch, Royal Securities Limited 

Wood Gundy Limited 

Maye Bi Ao 

Ampal-American Israel Corporation Nattronal—resue — Quebec 
Offering U.S. S$ 15,000,000 ten year, 10 2 redeemable debentures 
Series 11, 1992. 
Ampal-American Israel Corporation National “lssue.= Guebec 
OfferinevUaS.. S155000,000 ten year, 14.2 redeemable, debentures 
redioen hel a vl dae 
Ampal-American Israel Corporation National Issue — Quebec 
Of fering aimdiitse -Cousiseting ofe 1. Si. 795.600. 000 ten wear, ie a. 


redeemable debentures, Series KK, 1992 and 1,400,000 shares of 
Class A stock. 
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OTHER INFORMATION 


REQUEST FOR RELEASE FORM ESCROW 
COMTERM INC, 


The Commission hereby consents to the pro rata release of 265,850 
Common Shares of Comterm Inc. from escrow. 
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NOTICE 


PERSONNEL CHANGES 


Marine. “Noad Yoined=the ‘Comiae 


Sion staff on, May LOS 
13982 as a secretary in Corpora 


te Finance. 


Mari brings to the Commission ex 


tensive experience in 
diversified secretarial GuuwLese 
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NOTICE 


OSC/COST OF OPERATIONS/ 
USER-PAY/COST RECOVERY HISTORY 


a 


The following table was prepared for the Commission by 

S. Jagt, Assistant Deputy Director, Registration/ 
Administration, from information contained in the Commission 
fiLecs The table is being published at. this tvtime rto 


(a) assist in the ongoing discussion as to the concept 
of user-pay fees as applicable to government 


regulation in the securities markets, and 


(b) increase public awareness as to the cost Of (pub lec 


regulation of the capital markets through the 
medium of the Ontario Securities Commission. 


Surplus Deficit % Cost Recovery 
Fiscal Revenues Expenditures Revenue Revenue ( revenue ) 
Year S$ $ $ $ expenditures 
1959/60 216,239 223,714 a Pars AS. - PRS ees 
1960/61 259 915 239, 380 20,530 = 108.6 
1961/62 284,537 256,090 28,447 = Di Call: 
1962/63 291 E96 216,628 15,269 - To5<5 
1963/64 318,657 258, 209 60,448 = [23.4 
1964/65 433,249 396,684 36,565 = 109'.2 
1965/66 291, 468 466,674 = L753, 206 G20 
1966/67 428,451 611,064 = Tea, Obs (eral 
1967/68 445,495 837,409 = 391,914 Dae 4 
1968/69 759,310 890; 573. a L3p263 S53 
1969/70 865,467 939,178 ns gery alae O22 
COTO FTL. 808,425 th, 143,451 = 255,026 FOS? 
LOT 72 750,567 Ly 269,256 = 517,669 59.2 
LOT2/ 1S PRES) 1,427, 489 es FOO), 250 510 
1973/74 748,681 1,539,903 = AD, coe 48.6 
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Fiscal 
Year 


1974/75 
1975/76 
LOTOS TT 
LOTTI ALS 
1978/79 
1979780 


1980/81 


Dated May 12; 


Revenues 


$ 
1607522 
746,895 
632,642 
657,564 
1297 198 
869,688 


1,254,240 


1982 
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Expenditures 


$ 


1,686,658 


i, 753,641 


1,924,600 


2,054,978 


27 3027030 


ZpDoAhi so 


3,000,858 


Surplus 
Revenue 


= eee 


DEe—~LCLE 
Revenue 


ha ike 


926,136 
1,006, 746 
LP AS BaP 2 is)2) 
1,397,414 
1,573,642 
1,663,047 


1,746,618 


% 


Cost Recovery 


eevee 


legit 


42.6 
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expenditures 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPLY LEDs 


NOTICE OF HEARING 
(Section 123) 


TAKE NOTICE that the Ontario Securities 
Commission (the “Commission"”) will hold a hearing 
pursuant to “section 123 of the Secuyitles Age kes. 
1980, ce 466 \(the “Act”) at ite dipices on the 6th 
floor, 10 Wellesley Street East, Toronto, Ontario, on 
Friday, the 28th, day of May, 1982, 26 10500 o* clock ir 
the forenoon or so soon thereafter as the hearing can 
be held, to consider whether it is in the public 
interest: to order that the Temporary Order of “the 
Commission made on May 14, 1982 pursuant to section 
123 of the act be made permanent, by reason of the 
following allegations: 


ie Highfield Property Investments Ltd. ("HPIL"), a 
company incorporated under the laws of Alberta, 
has securities listed on The Toronto Stock 
Exchange and is a reporting issuer under the 
ACE: A substantial number of the shareholders of 
HPIL are resident in Ontario. 


Pie HWeegntield Corporation brad. (Co hientteld” ) tera 
private Alberta company which owns approximately 
57% of the outstanding common shares of HPIL. 
Blackfoot Builders Supply Ltd. (“Blackfoot”), ds 
a wholly-owned subsidiary of Highfield, 
incorporated under the laws of Alberta solely for 
the purpose of facilitating the amalgamation 
hereinafter described. 
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4. 


The directors of HPIL sent to its shareholders a 
Notice of Special General Meeting of Shareholders 
dateds Apridc)ss 1982 (the “Notice! of Meeting”), 
announcing a meeting at Calgary on May 17, 1982 
to consider a Special Resolution approving the 
amalgamation of HPIL and Blackfoot (the 
“Amalgamation” ) pursuant to an Amalgamation 
Agreement dated as of April 13, 1982 (the 
“Amalgamation Agreement”). 


An Instrument of Proxy was sent with the Notice 
of Meeting and a document entitled "Proxy 
Statement and Information Circular Furnished by 
Highiiteld Corporation edule (the @¢ireular™) was 
attached to the Notice of Meeting. No informa- 
tion circular prepared by HPIL was sent. 


The Amalgamation, as described in the Circular 
and in the Amalgamation Agreement attached as 
Appendix “A” thereto, provides among other things 
for the continuation of HPIL and Blackfoot as one 
company ("Amalco”). Upon the Amalgamation, share 
holders of Blackfoot will receive 1 common share 
of Amalco for each common share of Blackfoot; 
Shareholders of HPIVi¢lass.7A~ or Class, 78" 
Common Shares will receive 1 Class "A" Preferred 
Share of Amalco for each Common Share of either 
class. The Amalco Class "A" Preferred Shares are 
rebractabie on June 30, 1985 ata retraction 
price of $4.00 per share and pay a quarterly 
cumulative preferred dividend of $0.10 per 

Share. Amalco will have the right to redeem any 
ortatl ofvthe Class "“A%»Preferted | Sharesuat any 
Cimeyattatprice pen share of S4ag00Nolus accrued 
dividends, 


The Circular does not contain a valuation ‘of 

HPIL nor does it indicate that the Amalgamation 
will not be carried out unless approved by the 
majority of the minority shareholders of HPIL, as 
described in Commission Polijey Nos. 3=37.% 


The parties naned herein, by proposing 16 cantcy 
out the Amalgamation in the foregoing manner, 
have indicated a disregard for the public policy 
of Ontario and have disregarded the interests of 
the minority HPIL shareholders, including those 
Kesident in Ontario, by 


(a) contravening subsection 1 of section 85 
of the. Act: and 


(b) failing to observe the requirements of 
Commission Policy No. 3-3/7, 
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thereby depriving the HPIL shareholders of their 
opportunity for full information about, and a 
meaningful vote upon, the proposed Amalgamation. 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 

AND TAKE NOTICE that upon’ failure: of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence andwhe i dsynot! entitied to 
any further notice in the proceedings. 


14th, May, 1982. 


“Eugene G. Lowe” 
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IN THE MATTER OF THE SECURITIES ACT, 
Rs Ss Osa 980, 0,466 


AND 


IN THE MATTER OF APPIAN-TIBER RESOURCES LTD. 


ORDER 
(Section 82) 


UPON the application received March 26, 1982 
and perfected April 26, 1982, of APPIAN-TIBER 
RESOURCES LTD., a company incorporated under the 
laws of Alberta, to the Ontario Securities 
Commission (the “Commission") for an order pursuant 
fo Section |@2. of »the Securities. Act, R.5S.0,. 1980, 
C5 6:6 the “Act we 


AND UPON it being represented that 
APPIAN-TLBER RESOURCES LTD. now has fewer than 
fifteen security holders whose latest address as 
shown on its books is in Ontario; 


AND UPON the Commission being satisfied that 
to grant this order would not be prejudicial to the 
public interest; 


IT IS ORDERED pursuant to section 82 of the 
Act that APPIAN-TIBER RESOURCES LTD. be and hereby 
is deemed to have ceased to be a reporting issuer 
for the purposes of the Act for so long as it shall 
have fewer than fifteen security holders whose 
latest address as shown on its books is in Ontario. 


7th May, 1982 


"Henry J. Knowles“ "Harry as! Bray” 
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LN) THE MATIER OF THE SEGURITIBS ACT, 
Re SeOwn 1900, CHAPTER 4606. 


AND 


IN THE MATTER OF PEGA SECURITIES LTD. 


ACCEPTANCE 
CSectronsZ26 (3) 


UPON the application received in perfected form 
Apreubez; “1982 "of oPEGR SEGURTE LES bros for the 
acceptance of its voluntary surrender of registration 
pursuant “to “the provisions cf “subsection 2603) “of the 
Sacurupres ACh, KRseonlse LIGUS os 4005 


AND UPON being satisfied that to do so would not 
be prejudicial to the publie interest: 


EY (ES sORDERED ‘that ‘the voluntary ‘surrender “of 
registration in the category of Securities Dealer by 
PEGA SECURITIES LTD. be and the same is hereby 
accepted. 


7th May, 1982 


“Henry J. Knowles” “HALReY (Se (bray: 


IN THESUATTER® OF THR” SECURITIES) ACT. 
R.S.O. 1980, CHAPTER 466 


AND 


EN TRE CMATIER OF INVESTORS EOUITY “CORPORATION 


ACCEPTANCE 
CSeetton 26103) 


UPON the application, initially received February 
Di t9S2 and perfected Apr tl 6, “198.2 of “LNVESEORS 
EQUITY CORPORATION for the acceptance of its voluntary 
Surrender of registration pursuant to the provisions 


of subsection 26(3) of the Securities ACt. Ke S.0'. 
HDG Oe uaCret <4. 0:01? 
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AND UPON betting “satist fed ‘that to do so would not 
be prejudicial to the public interest; 


IT IS ORDERED that the voluntary surrender of 
registration “in the category of Securities Dealer by 
INVESTORS EQUITY CORPORATION be and the same is hereby 
accepted. 


7th May, 1982 


“Henry J. Knowles“ “Harry? Ss. Bray" 


RE ORT RIK 


IN THE MATTER OF THE SECURITIES ACT. 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF ARLEN REALTY & DEVELOPMENT CORP. 


RULING 
(Se¢tion 73) 


UPON the application of Arlen Realty & 
Development Corp] ‘of iNew York, a New York corporation 
iArANe nes), to the Ontario Securities Commission (the 
“Commission") for a rutiig pursuant to section 7 3 of 
the Securities Mer RR. Sto. 1980, c.466 (the Ct) 
beceiveds On Apriio 22, "1982 and Supplemented on April 
L698 UIDs 


AND UPON reading the Application and 
recommendation of staff of the Commission; 


Cas) Arlen proposes to make an Oobfer Crhe 
“Exchange Offer") to the holders (the 
PoecumLty Holders) Of" 1ten 57 Convertible 
Subordinated Debentures due June Les ho G 
(the “01d" Debentures’) of the right to 
exchange the Old Debentures for an 
equivalent principal amount of Zero Coupon 
Convertible Subordinated Debentures due 
June 1, 1989 (the “New Debentures”); 


(44.3 The Old Debentures and the New Debentures 
are convertible into the Common Stock of 
Arlen; 
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C4 ti) The Old Debentures and the Common Stock of 
Arlen are listed on the New York S tiorc k 
Bxchange; 


(clay) The New Debentures, to the extent that a 
market develops, will trade in the 
over-the-counter market in the United 
States of America (the “U.S.A.” ); 


(v) Arlen is not a reporting issuer under the 
Aes 
(vi) Arlen has two Security Holders whose 


addresses, as shown on the books of Arlen, 
are in Ontario and who hold an aggregate 
amount of $5,550 principal amount of the 
Old Debentures (approximately .05% of the 
principal amount of Old Debentures issued 
and outstanding); 


ey) The New Debentures to be issued by Arlen to 
Security Holders in respect of the Exchange 
Offer willbe issued purguant')to ‘the 
exemption afforded by Section 3(a)(9) of 
the Securities Act, 1933 of the U.S.A.3; and 


Cyt tay) Pursuant to the Trust Indenture Act of 1939 
of the U.S.<A., the Secarities and Exchange 
Commission will qualify the Indenture under 
which the New Debentures will be issued and 
has reviewed and authorized the mailing of 
the, Offering: Cimeuilars, dated, Aprdiens, LIZ, 
relating,gto the Exchange, Offer; 


AND UPON the Commission being satisfied that to 
do so would wot thesmre7 dicted. stopithe, public “interes... 


NOW THEREFORE it. is pmwled. pureuant: tos section 
73¢h) of the Act that the’ proposed issue of the New 
Debentures: to. the, Secunity Holders, of Arlen< resident 
im Ontario. pursuant,.toa thes ExchangerOtrer is. noe 
Subject. (0. section. 2A ofob 26 0f4 theaActs provided that: 


be The Security Holders of Arlen resident in 
Ontario shall be sent copies of the 
Otriering (Cireilar «dated wAprda l 235 (1962 and 
allesothem Materials sin «connection. wLEh the 
Exchange Offer sent to the Security Holders 
of Arlen resident in the United States of 
America;3 
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eae 


(a) 


(b) 
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Either: 


Cri) 


the first trade made in securities 
acquired by a Security Holder pursuant 
to the Exchange Offer or upon the 
exercise of the right of conversion 
attaching to the New Debentures is 
made in accordance with Secclvon i) 5) 
of the Act and section 18a of the 
Regulation under the Act (Regulation 
910, RoR. OF 1980. Jas amended) as if 
such provisions were applicable 
thereto; or 


the first~ trade: im securities acquired 
by a Security Holder pursuant to the 
Exchange Offer is made in the 
over-the-counter market in the USA 
in accordance with the applicable laws 
of the jurisdiction in ques Clon: and 


the first trade in securities acquired 
by a Security Holder pursuant to the 
exercise of the right of: conversion 
attaching to the New Debentures is 
made through the facilities of the New 
York Stock Exchange; and 


The security Holders: oft Ar leniresident in 
Ontario shall be “sent ‘a copy of this ruling 
accompanied by an explanation of the 
restrictions, ion) stheie farse + radess in 
Securities of Arlen acquired pursuant to 
the Exchange Offer at the time of the 
mailing of the Offering Circular to such 
Pecurnitey, Holders: 


S225 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


EN OTHE MATTER VOF 
JAMAICA NATIONAL INVESTMENT COMPANY LIMITED 


AND 


TN “THE MATTER OF 
CARIBBEAN CEMENT COMPANY LIMITED 


ORDER 
(sé@étirow 140) 


UPON the application by Jamaica National 
Investment Company Limited ("Jamaica"), a corpora- 
tion incorporated under the laws of Janaticay to the 
Ontario Securities Commission (the "Commission" ) 
received on April 6, 1982 and perfected on April 
22)sNSRe, “purauanrto sect roy 140 of the Securities 
Ke hem ASL Oe ORO Soe FC Ene ee Acrn yeh for 3 
variation of an order issued by the Commission on 
December 229°4980 pursuant bo sectiGn -99CG)VOf ‘the 
Act (the “Orde nr? 9% 


AND) UPON being satisfied that to so order 
would not be prejudicial to the public interest; 


NOW THEREFORE If 1S ORDERED that the date by 
whichthel Subsequent “Order” Cas" defined “in* the 
Order) must be sent by Jamaica to the holders of 
units of Caribbean Cement Company Limited 
("Caribbean") in accordance with paragraph 9 of the 
Order be extended to May 24, 1982, provided that 
all other terms of the Order ‘remain in full force 
and effect except insofar as necessary to give 
emcete “LO iiss om eds 


DATED at Toronto senas day of TERN hs ae 


DATED at. Tomontorthisaltheday tot =May, 71952" 


THenmy plas mow Les.” “HareyyeSs bray 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPEHY GED. 


NOTICE OF HEARING 
(Section 124) 


TAKE NOTICE that the Ontario Securities 
Commission (the "“Commission”) will hold a hearing 
pursuant to section 124 of the PeCuUrIE tes Act. Rus .O-. 
DS Osees W466) Cte Act”) atcdes offices on the 6th 
LOG ra LO Wellesley Street Hast, Toronto, Ontario, on 
Friday, the 28th day of Maye 198 2, ae "0200 o'clock. an 
the forenoon or so soon thereafter as the hearing can 
bewheldy (to gconsi der -whet her teeiss ia the publ te 
interest to order that the Temporary Order of the 
Commission made on Mays 541982) putcuant to section 
L244 of yihe dact, be mada permanent, by reason of the 
following allegations: 


lige Highfield Property Investments Ltd. CEU PEE yt a 
company incorporated under the laws Of Alberta 
has securities listed on The Toronto Stock 
Exchange and is a reporting issuer under the 
AGE, A substantial number of the shareholders of 
HPIL are resident in Ontario, 


Die Highfield ds Corporatd on® Lt do CHieht fed \e tora 
Private Alberta company which owns approximately 
DY A Offa it he outstanding common shares of HPIL. 
Balckfoot Builders Supply Ltd. ("Blackfoot"), is 
a wholly-owned subsidiary of Highfield, 
incorporated under the laws of Alberta solely for 
the purpose of facilitating’ the amalgamation 
hereinafter described. 
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3. The directors of HPIL sent to its shareholders a 
Notice of Special General Meeting of Shareholders 
dated April isp Jqios2 -Cthe. Notice sof Meeting"), 
announcing a meeting at Calgary on May 17, 1982 
to consider a Special Resolution approving the 
amalgamation of HPIL and Blackfoot (the 
"Amalgamation”™) pursuant to an Amalgamation 
Agreement dated as of April 13, 1982 (the 
"Amalgamation Agreement”). 


Lie An Instrument of Proxy was sent with the Notice 
of Meeting and a document entitled “Proxy 
Statement and Information Circular Furnished by 
Highfield Corporation Ltd. “(the “Circular ) was 
attached to the Notice of Meeting. No informa- 
tion circular prepared by HPIL was sent. 


Se The Amalgamation, as described in the Circular 
and in the Amalgamation Agreement attached as 
Appendix "A" thereto, provides among other things 
for the continuation of HPIL and Blackfoot as one 
company (“Amalco”). Upon the Amalgamation, share 
holders of Blackfoot will receive 1 common share 
of Amalco for each common share of Blackfoot; 
shareholders of HEIL ‘Chasse AO oP %Class “B™ 
Common Shares will ;receive/1l°Class “A” “Preferred 
Share of Amalco for each Common Share of either 
Class. The Amalco Claas “A* »Preferred Shares are 
retractable on .Jjume s3025l9o5 ata retraction 
price of $4.00 per share and pay a quarterly 
cumulative preferred dividend of $0.10 per 
share. Amalco wild havi (the right’ to redeem any 
or all. o£ the Cbass “A imrefterred Shares at any 
time, at. ar prdce, pen sliare of S400 plus accrued 
dividends. 


6. The Circular does, hot contain’ aevaluation of 
HPIL nor does it indicate that the Amalgamation 
will, not be carried outwunlessr approved by “the 
majority of the minority: shareholders ‘of HPIL, as 
described in Commission Policy No.9 3-37. 


ie The, parties named heréin,)by proposing to cartry 
out the Amalgamation in) the foregoing manner, 
have. indicated/a.disregard forethes public policy 
of Ontario and have disregarded the interests of 
the minority HPIL shareholders, including those 
resident in, Ontario, by 


(a) contravening subsection 1 of section 749 
Ol tne ACt amd 


(b) failing to observe the requirements of 
Commission. Policy Now -—ci., 
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thereby depriving the HPIL shareholders of their 
opportunity for full information about, and a 
meaningful vote upon, the proposed Amalgamation, 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat, 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further notdacer inipthe proceedings. 


14th, May, 1982. 


“Eugene G. Lowe’ 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPLY? 4inlDr. 


TEMPORARY ORDER 
(Section 12402 )) 


UPON the Ontario Securities Commission (the 
“Commission”) being of the opinion that it is in the 
public interest to do soa; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial to the public interest; 


IT IS ORDERED pursuant to subsection, 2 of section 
124 wk the Securities svAct.. ei5. 0. 2980, cv 466 suthe 
"Act™.) that all of the exenptions contained an 
sections 34, 31, <72-<and 68 of sthe Act do. not sappy oto 
Highfield Property Investments Ltd., Highfield 
Corporation Ltd. and Blacktont, Bullders. Supply wed. s 
for a period of 15 aye. iromitne date nereot., 


P4th, May, 1982. 


V2 Ribee t om, BEY ews. bray” 
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thereby depriving the HPIL shareholders of their 
opportunity for full information about, and a 
meaningful vote upon, the proposed Amalgamation. 


AND TAKE NOTICE that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further moticey injithe proceedings, 


14th, May, 1982. 


“Eugene G. Lowe' 
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IN THE MATTER OF THE -SECURITIES ACT, 
RS sO. "L980, CHAPTER 466 


AND 


IN THE MATTER OF (HiGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPLY LTD. 


TEMPORARY ORDER 
(Section 12425) 


UPON the Ontario Securities Commission (the 
“Commission” ) being of the opinion that it is in the 
public interest to do so; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial to the public interest; 


IT IS. ORDERED pursuant to subsection 2 of section 
124 of the Securities Act, B.S<0. 1980, ca 460 (the 
"“Act") that all of the exemptions contained in 
sections 34, 71, 72 avd 88 of the Act do net apply to 
Highfield Property Investments Ltd., Highfield 
Corporation Lid. and Blackfoot Builders Supply Ltd., 
for a period of 15 days frem the Gate hereotl. 


lath, May, 1982. 


"Stuart “Thom “Harry -S. Bray” 
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TEMPORARY CEASE TRADING ORDER 


BARYMIN EXPLORATIONS LIMITED 
ELECTRO-KNIT -FABRICS (CANADA) LTD. 
KARI RESOURCE EXPLORATIONS LIMITED 

NEWNORTH GOLD MINES LIMITED 
SWANSEA GOLD MINES INC. 


Temporary cease trading order issued May 10, 1982; 
with respect to each company for failure to make 


statutory filings. statutory hearings May 25; 1982, 
at 10.00.a.m. 


CONTINUING CEASE TRADING ORDERS 
CYCLONE RESOURCE EXPLORATIONS LIMITED 


The cease trading order dated April 23, 1982, was 
continued May 7, 1982, pending the company complying 
with Part» XVITVof therSeceurtLttes Ack, 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER (OF (HEGHELELD EPROPERTY INVESTMENTS “bED. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPLY ETDs 


TEMPORARY ORDER 
(Section 123(3)) 


UPON the Ontario Securities Commission (the 
Commission’ )nbeime (of ‘theVepinionuthat it .is «in ythe 
PUDELC (EREGEGESL ~ EO 10 80; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
be prejudicial, toi thea publicitateraest; 


CT. + 2S -ORDERED. apurstiant Jto subedcetion Brot 
Section 123.05 the Securities Act sak 36.0. L9a0 7 2e..466 
that trading in securities of Highfield Property 
Investments Ltd. ("“HPIL") and Blackfoot Builders 
Supply tds, G Blackfoot) ) fon the punpoese sof yoiving 
effect to a proposed amalgamation of HPIL and 
Blackfoot pursuant to an amalgamation agreement 
between them dated as of April 03, 1982 including £he 
exchange or seonversion of securities of HPIL or 
Blackfoot for securities of the conpany resulting from 
the amalgamation ("Amalco”) and including the issue of 
shares of Amalco, shall cease forthwith for a period 
of 15 days from the date hereof. 


4th; Mays LYS2. 


'Sttaxrte Trem” “Harry S... Bray 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its relationship 
to the issuer. If a person has an indirect interest in the securities reported, 
e.g., through holding companies, affiliate companies, partnerships, trusts or 
other entities, this is shown. Symbols are used in the column "Transaction and 
Ownership Symbol” to indicate the nature of ownership i.e., direct or indirect. 
Similarly the character of transactions is indicated provided the transactions 
are other than a purchase or sale. (See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
a8 ¢ ~ Beneficial Owner (direct or indirect) of equity shares of a 


reporting issuer carrying more than 10% of the voting rights 
attached to all equity shares of the reporting issuer 


outstanding. 
Dy - Director of principal reporting issuer. 
cB) ii ~ Director of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 


oe a - Exercises control or direction (direct or indirect) of equity 
shares of a reporting issuer carrying more than 10% of the 
voting rights attached to all equity shares of the reporting 


issuer. 
Pon ~ Senior Officer of principal reporting issuer. 
sk Oye ~ Senior Officer of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 - The reporting person or company beneficially owns and/or has 
control or direction over securities which are held by a 


company, associate, partnership, trust or other GneLty. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale “M" - internal 

"A" - bequest or inheritance es - qualifying shares 

7h - compensation EB - redeemed (called, Matured) 
ok - exchange or conversion oy ia - stock dividend 

pa - exercise of rights, etc. “ye” — stock split 

rc” ~— fi Et “oe - exercise of option 

Pik’ ~ initial report ica - distribution 


*Returned for reconciliation purposes. 
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LACE -OVER BLDOS, LSSUER BIDS 
NER SIDS 


AULT FOODS LIMITED 
(OFFEROR) 


NEW DUNDEE CREAMERY LIMITED 
(OFFEREB) 


JOREX LIMITED 
(OFFEROR) 


TUGBOAT RESOURCES LTD. 

TUGBOAT ENERGY LTD). 

RAMPART RESOURCES 
(OFFEREES) 


NOTICEVOFLINTENTTON < FORM 3:5 

COMMERCIAL OIL AND Gas sip i Oe 

LONGFORD EQUIPMENT INTERNATIONAL LIMITED 
PENN WEST PETROLEUM LTD. 


UNITED CANADIAN SHARES GLMITED 


14/May/82 LAL 


MATERIAL RECETVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28) 
Cc INTERIM FINANCIAL STATEMENTS 

D TAKE-OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

F REPORT OF MATERIAL CHANGE (FORM 27) 

ABITIBI-PRICE INC. 

ALGOMA CENTRAL RAILWAY 

ALGOMA STEEL CORPORATION LIMITED, THE 


AMERICAN EXPRESS COMPANY 

NECA EDLVERS IFIED INC. 

ARGUS CORPORATION LIMITED 

LEC O tL Lp: 

BANK OF MONTREAL 

BANK OF NOVA SCOTIA 

BELL CANADA 

SLiaTMORS “INDUSTRIES LIMITED 
BLACKWOOD HODGE (CANADA) LIMITED 
BLAKE RESOURCES LTD. 

BOCHAWNA COPPER MINES LIMITED 
BOMAC BATTEN LIMITED 

BOMBARDIER INC. 

BONANZA OIL & GAS LTD. 

BOW VAELEY INDUSTRIES UTD. 

BOW VALLEY RESOURCE SERVICES LTD. 
BRITISH COLUMBIA TELEPHONE COMPANY 
Cee ner Oo RS. NC: 

aie iy THC. 

CABLESHARE INC. 

CALVERT GAS & OILS LIMITED 

CAMEL OL. & "GAS LTD. 

SeaMiiiO = MINTS Oi D.. 

CAMPEAU CORPORATION 

CANADA SAFEWAY LIMITED 

CANADIAN CURTISS-WRIGHT LIMITED 


CANADIAN GENERAL INVESTMENTS LIMITED 


CANADIAN IMPERIAL BANK OF COMMERCE 
CANADIAN OCCIDENTAL PETROLEUM LTD. 
CANADIAN PACIFIC LIMITED 

CANADIAN TIRE CORPORATION LIMITED 
CANADIAN UTILITIES LIMITED 

CANUSA ENERGY LTD. 

CARLING COPPER MINES LIMITED 

CARMA LTD. 

CARUSCAN CORPORATION 


‘ CARVERN INTERNATIONAL INDUSTRIES LTD. 
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A Pree hin MeO OR Orone sd WE Ob OFS See oe - a Bw Ss eo. eS 


94I 


CHAUVCO RESOURCES LTD. 

CHIEFTAIN DEVELOPMENT CO. LTD. 
COMINCO LTD. 

COMMERCIAL OIL AND GAS LTD. 
COMPUTEL SYSTEMS LTD. 

COMTERM INC. 

CONSOLIDATED GOLDSEC EXPLORATIONS LIMITED 
CONSOLIDATED NATURAL GAS COMPANY 
CONSOLIDATED RAMBLER MINES LIMITED 
CONSUMERS GLASS COMPANY LIMITED 
COOPER CANADA LIMITED 
COPCONDA-YORK RESOURCES INC. 
CORRIDA OILS LTD. 

CRESTBROOK FOREST INDUSTRIES LTD. 
CROWN TRUST COMPANY 

CULLATON LAKE GOLD MINES LTD. 
CUMBERLAND COUNTY OIL & GAS INC. 
CZAR RESOURCES LTD. 

DALE-ROSS HOLDINGS LTD. 

DART & KRAFT, INC. 

DATACROWN INC. 

DATATECH SYSTEMS LTD. 

DICKENSON MINES LTD. 

DISCOVERY MINES LIMITED 

DOFASCO INC. 

DOMAN INDUSTRIES LIMITED 

DOME PETROLEUM LIMITED 

DOMEQUITY GROWTH & CALGARY LTD. 
DOMINION AND ANGLO INVESTMENT CORPORATION 
DOMINION TEXTILE INC. 

DORSET RESOURCES LTD. 

DRUMMOND, MCCALL INC. 

DYNEX PETROLEUM LTD. 

EAST-MALARTIC MINES LTD. 

EMCO LIMITED 

EXXETER RESOURCES CORP. 

FEDERAL INDUSTRIES LIMITED 
FIRAN-GLENDALE CORPORATION 

FIRST CITY FINANCIAL CORPORATION LTD. 
FIRST CITY PROPERTIES INC. 

FISHER OIL & GAS CORPORATION 
FLYING CROSS PETROLEUM CORP. 

G & B AUTOMATED EQUIPMENT LIMITED 
GASCOME OILS LTD. 

GENSTAR CORPORATION 

GEORGE WESTON LIMITED 

GOLDEN FALCON EXPLORATIONS INC. 
GOODYEAR CANADA INC. 

GOWEST GOLD RESOURCES LTD. 

GREAT WEST LIFE ASSURANCE COMPANY, THE 
GREY GOOSE CORPORATION LIMITED 
GULF CANADA LIMITED 

HALIFAX DEVELOPMENTS LIMITED 
HARDING CARPETS LIMITED 

HARVEY WOODS LIMITED 

HAWKER SIDDELEY CANADA INC. 
HEMERDON MINING & SMELTING LIMITED 
HIRAM WALKER RESOURCES LTD. 
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HOL-LAC GOLD MINES, LIMITED 
HOLCORP GOLD MINES LIMITED 
HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUDSON'S BAY OIL AND GAS COMPANY LIMITED 
| eal OLBoOGDDDs 
Teese r. Ur Lee Se be D:. 
tote. LNDUSTRIES: LIMITED 
I.U. INTERNATIONAL CORPORATION 
IMPERIAL LIFE ASSURANCE COMPANY OF CANADA, THE 
INCO. LIMITED 
INITIATIVE EXPLORATIONS INC. 
INSULITE DEVELOPMENT CORPORATION INC. 
INTER-CITY GAS CORPORATION 
INTERPROVINCIAL PIPE LINE LIMITED 
INVESTORS GROUP, THE 
IRVCO RESOURCES LTD. 
EVACO, INC: 
J-Q RESOURCES INC. 
JOHN LABATT LIMITED 
JOREX LIMITED 
KAM-KOTIA MINES LIMITED 
KAYORUM GOLD MINES, LIMITED 
KEEPRITE. INC. 
LA VERENDRYE MANAGEMENT CORPORATION 
LAIDLAW TRANSPORTATION LIMITED 
LAKE SHORE MINES LIMITED 
LEIGH INSTRUMENTS LIMITED 
LITTLE LONG LAC GOLD MINES LIMITED 
LOCHIEL EXPLORATION LTD. 
ey ene WILEY CONTRACTORS LIMITED 
MARK'S WORK WEARHOUSE LTD. 
MARLBOROUGH FUND, THE 
MASSEY-FERGUSON LIMITED 
MEADOWVALE COURT 
MELCOR DEVELOPMENTS LTD. 
MERLAND EXPLORATIONS LIMITED 
MESTON LAKE RESOURCES INC. 
MreC INVESTMENTS GIMITED 
MINORCO CANADA LIMITED 
MIRCAN INDUSTRIES LIMITED 
MOORE CORPORATION LIMITED 
MOUNT WRIGHT IRON MINES COMPANY Bo MITED 
Nee oR. RESOURCES INC. 
NATIONAL RESOURCE EXPLORATIONS Lew. 
NEW BRUNSWICK TELEPHONE CO. LTD., DAs 
NEWFOUNDLAND CAPITAL CORPORATION LIMITED 
NICKEL RIM MINES LIMITED 
NOMA INDUSTRIES LIMITED 
NORBASKA MINES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORSEMAN MINES LIMITED 
NORTHERN TELECOM LIMITED 
NORTHERN TELEPHONE LIMITED 
NORTHSTAR RESOURCES LTD. 
NOVA, AN ALBERTA CORPORATION 
'NOWSCO WELL SERVICE LTD. 
NU-WEST GROUP LIMITED 
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OCEANIC ELECTRONICS CORPORATION INC. 
OMEGA HYDROCARBONS LTD. 

ORELOCK EXPLORATIONS LIMITED 
PANCANADIAN PETROLEUM LTD. 

PANHANDLE EASTERN CORPORATION 
PEGASUSmGOLD 0D. 

PENN WEST PETROLEUM LTD. 

PETRONIC RESOURCES LTD. 

PETROLEUM ROYALTIES LTD. 

PETROLINE EXPLORERS INC. 

PHOENIX CANADA OIL COMPANY LIMITED 
POLYSAR LIMITED 

POMINEX LTD. 

PRAIRIE OIL ROYALTIES COMPANY LIMITED 
PROVIGO INC. 

PUNTERS GOLD EXPLORATIONS INCORPORATED 
QCTV LTD. 

QUEENSTON GOLD MINES LIMITED 
RANCHMEN'S EXPLORATION & DEVELOPMENT PARTNERSHIP (1976) 
ROYROCK RESOURCES LIMITED 

REED STENHOUSE COMPANIES LIMITED 
REICHHOLD LIMITED 

REVELSTOKE COMPANIES LTD. 

RIVERSIDE YARNS LIMITED 

ROGERS CABLESYSTEMS INC. 

RUNDLE GOLD MINES LIMITED 

RUPERTSLAND RESOURCES CO. LTD. 
SCEPTRE RESOURCES LIMITED 

SCOTT PAPER LIMITED 

SCOTT'S HOSPITALITY INC. 

SEAGRAM COMPANY LTD., THE 

SEAWARD RESOURCES LTD. 

SELKIRK COMMUNICATIONS LIMITED 

SHELL CANADA LIMITED 

SHELL OIL COMPANY 

SHELTER HYDROCARBONS 78-I 

SHELTER HYDROCARBONS 80-III 

SHELTER HYDROCARBONS LIMITED 

SHERRITT GORDON MINES LIMITED 
SHININGTREE GOLD RESOURCES INC. 
SILVER CREEK-CEDARWOOD PARTNERSHIP 
SILVERWOOD INDUSTRIES LIMITED 

SOGEPET LIMITED 

SPAR AEROSPACE LIMITED 

STANDARD TRUSTCO LIMITED 

STATES EXPLORATION LTD. 

STELCO) BNC. 

STRATHEARN HOUSE GROUP LIMITED 
SULPETRO LIMITED 

SYSTEMHOUSE LTD. 

TANGLEWOOD PETROLEUM CORPORATION 
TEMPLE EXPLORATIONS INC. 

TEXACO CANADA INC. 

THIRD CANADIAN GENERAL INVESTMENT TRUST LIMITED 
THUNDERBOLT GAS & OIL EXPLORATIONS INC. 
TICKET TO HEAVEN 

TIMKEN COMPANY, THE 
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TOROMONT INDUSTRIES LTD. 

TORONTO SUN PUBLISHING CORPORATION, THE 
TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANS MOUNTAIN PIPE LINE COMPANY LIMITED 
TRANS-WESTERN EXPLORATION, INC. 
TRANSCANADA PIPELINES LIMITED 
LRIMAC LIME) 

TRITEX PETROLEUM CORP. 

Tran) CORPORATION! (GT Ds 

TRUST GENERAL DU CANADA 

UNICORP FINANCIAL CORPORATION 
UNITED AMERICAN FUND LTD. 

ONT TED CANSO OIL & GAS LTD. 

UNITED CORPORATIONS LIMITED 

UNITED FINANCIAL MANAGEMENT LTD. 
WALL & REDEKOP CORPORATION 
WELDWOOD OF CANADA LIMITED 
WESTMILLS CARPETS LIMITED 

WHONNOCK INDUSTRIES LIMITED 

WIS SLN Cz. 

WRIGHT-HARGREAVES MINES LIMITED 
VORMIRUSSEL sENC. 

AEC POWER LTD. 

AMOS MINES LIMITED 

ASHLAND OL, INC. 

BLUE MOUNTAIN RESORTS LIMITED 
CANADA NORTHWEST ENERGY LIMITED 
CREDIT INDUSTRIEL DESJARDINS INC. 
DOME RESOURCES LIMITED 

BOOTHIULGS PIPE LINES (YOKON) LTD. 
GROLIER INCORPORATED 

GUARANTEE COMPANY OF NORTH AMERICA 
KANDAHAR RESOURCES LIMITED 

LANPAR TECHNOLOGIES INC. 

LONG LAC MINERAL EXPLORATION LIMITED 
NEWCAN MINERALS LTD. 

NORTH AMERICAN PHILIPS CORPORATION 
NORTH WEST TRUST COMPANY 

ORLON CAPITAL CORPORATION 
PANARCTIC OLLS LTD, 

PONDERAY EXPLORATION COMPANY INC. 
RENTWAY CANADA LTD/LTEE 

SILVER EUREKA CORPORATION 

TANDY CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 
$$ ee FINANCING 


BOLTON, TREMBLAY INCOME FUND 
a ee 
Final receipt issued May “10, 1982) for ‘a Prospecuts dated April 28, 
1982 offering units of an open-end investment trust at net asset 
value per unit plus a sales charge. A summary statement was filed 
concurrently with the prospectus. 


Manager: Bolton Tremblay Funds Inc. 


Distributors: Bolton Tremblay Funds Inc, 


BOLTON, TREMBLAY INTERNATIONAL FUND 
AL LUN AL BUND 
Final receipt issued May 10, 1982 for prospectus dated ASD GAL ala 20, 
1982 offering equity units of an open-end investment trust at net 
asset value per equity unit and a sales charge. A summary 
Statement. was. filed concurrently with the prospectus, 


Manager: Bolton Tremblay Funds Inc. 


Distributors: Bolton Tremblay Funds Inc. 


CANADA CUMULATIVE FUND 
Final receipt issued May 10, 1982 for a prospectus dated PNG oe ab MEL eas 
1982 offering equity units of an open-end investment trust at net 
asset value per equity unit plus a sales charge. A summary 
statement was filed concurrently with the prospectus. 


Manager: Bolton Tremblay Funds Inc. 


DIStriputers: Bolton Tremblay Funds Inc. 


DERRICK HILL ESTATES LIMITED PARTNERSHIP 
Pinat receipt issued May -7*; 1982 for a prospectus dated May 6, 1982 
qualifying for sale in Ontario on a best efforts basis 700 limited 
partnership units at $5,000 per unit to provide proceeds to the 
limited partnership, before deducting expenses of issue, of 
Pe Us 


Promoter: Qualico Developments Ltd. 


Agent: Oualico? Securities Ltd, 
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DYNAMIC AMERICAN FUND 
Final receipt issued May 6, 1982 for a prospecuts dated April 30, 
1982 qualifying for distribution units of Dynamic American Fund, a 
mutual fund trust, at net asset value. A summary statement was 


filed concurrently with the prospectus. 


Promoter and Distributors: Dynamic Funds Management Ltday 


DYNAMIC FUND OF CANADA LTD. 
Final receipt issued May 6, 1982 for prospectus dated April 30, 
1982 qualifying for distribution shares of Dynamic Fund of Canada 
Ltd., a mutual fund corporation, at net asset value. A summary 


statement was filed concurrently with the prospectus. 


Distributors: Dynamic Funds Management Ltd. 


DYNAMIC INCOME FUND 





Final receipt issued May 6, 1982 for a prospectus dated Apri ou, 
1982 qualifying for distribution unite of Dynamic Income Fund, a 
mutual fund trust, at net asset value. A summary statement was 
filed concurrently with the prospectus. 


Promoter and Distributors: Dynamic Funds Management Ltd. 


EATON BAY MORTGAGE FUND 


Final receipt issued May 7, 1982 for a prospectus dated Ap ntl. 530i; 
1982 offering units: of an open and investment trust at net asset 
value per unit. 


Trustee: Eaton Bay Trust Company (Alberta) 
Manager: Eaton Bay Funds Management Limited 
GOLDIRUST 


Final receipt issued May 10, 1982 for a final prospectus and a 
Summary statement dated April 30, 1982 qualifying puta le citards cuties 
to be offered at net asset value plus a sales commission. 


Distributor: McEwen Easson Limited 


GUARANTY TRUST INVESTORS FUND (EQUITY SECTION) 
Final receipt issued May 11, 1982 for a prospectus dated April 30, 
1982 offering for sale in Ontaro mutual fund trust units at net 
asset value. 


Manager/Distributor: Guaranty Trust Company of Canada 
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GUARANTY TRUST INVESTORS FUND (INCOME SECTION) 
$e A UNE AL NLONE SECTION) 


Eimal (receipt cissued «May ill, £982 “fer a Pprospecuts dated Aprii 30, 
1982 offering mutual fund trust units at net asset value, 


Manager/Distributor: Guaranty Trust Campany of Canada 


GUARANTY TRUST MORTGAGE FUND 


Final receipt issued May 11, 1982 for prospectus dated April 30, 
1982 offering mutual fund trust units at net asset value, 


Manager/Distributor: Guaranty Trust Compnay of Canada 


INCO LIMITED 


Final receipt issued May 11, 1982 for a prospectus dated Maya 11h. 
Lo. .01 bering: for sale 6,900,00 common shares and 3,450,000 share 
purchase warrants issued in units consisting of 1 common share and 
one-half share purchase warrant at S375 per anit, of the 
6,900,000 units, 5,200,000 are to be offered in Canada and 
elsewhere outside the united states and 1.,.7007,,000 are tobe offered 
doy ctive ni ted Stat es:, 


Underwriters: Wood Gundy Limited 
Dominion Securities Ames Limited 
Richardson securities of Canada 


INVESTORS BOND FUND 
Final receipt issued May 11, 1982 for a prospectus dated April 30, 
i682. oft ering worisa lex iin Ontario, on) acontimuing basis mutual 
fund units of the fund at net asset value plus a sales commission, 


A summary statement was filed concurrently with the prospectus. 


Dist er our ores investors, Syndicate Limited 


INVESTORS MORTGAGE FUND 


Final receipt issued May 11, 1982 for a final prospectus and a 
summary statement dated April 30, 1982 offering for sale, in 
Ontario, on a continuing basis, mutual fund units of the fund at 
net asset value plus a sales commission. A Summary statement was 
filed concurrently with the prospectus. 


Distributor: Investors Syndicate Limited 
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Final receipt issued May 11, 1982 for a prospectus dated April 30, 
1982 offering for sale, in Ontario, on a continuing basis, mutual 
fund units of the fund at net asset value plus a sales commission. 
A summary statement was filed concurrently with the prospectus. 


Distributors Investors Syndicate Limited 


ROYAL TRUST E FUND 


Final receipt issued May 11, 1982 for final prospectus dated April 
30, 1982 qualifying units to be offered at net capital value, 


Distriputer: [he Royal Truet: Gonpany 


ROYAL TRUST M FUND 


Final receipt issued May 10, 1982 for final prospectus dated April 
30, 1982 qualifying units to te. offered' at net aseet ‘value. 


DistTfabutors. he. Royal, Truge (Company 


ROYAL TRUST MANAGED FUNDS A,B, AND C, FUNDS 


Final receipt issued May 11, 1982 for final prospectus dated April 
30, 1982 qualifying units to be offered gt met capital vatue. 


Distributor: The Royal Trust Company 


SAVINGS AND INVESTMENT TRUST H FUND 


Final receipt issued May 11, 1982 for final prospectus dated April 
30, 1982 offering for sale, sin Ontario, -on.,a,scontinuous basis, 
mutual fund units of the fund at. their nét asset value plus 
commission. 


Dist riputer: Savings and Investment Trust 


PRELIMINARY PROSPECTUS WITHDRAWN 


TRANSALTA UTILITIES CORPORATION 


A preliminary prospectus dated February 17, 1982 for secured 
sinking fund debentures, Series J has been withdrawn at the request 
of the company. 
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PRELIMINARY PROSPECTUS CLOSED 


SOUTHAM INC. 
Preliminary prospectus dated February 23, 1982 has been closed 
Pursuant Sto sectiomr27Cl)i2) of the Re guila ti ons. 


PRELIMINARY PROSPECTUSES RECEIVED 


May 4, 1982 
Cepia cee square eee ea cobs 


Orrering 2,500 Limited partnership amiits atl ab prite: of Si4680t per 
Unit. 


Agent: Imperial Securities Ltd. 


The Consumers Gas Company Ltd. National Issue-Ontario 


Offerings 57* 7, *. 2 cumulative redeemable! cet ractable! preference 
shares, Group 2, Series A at a price of $25.00 per shares 


Underwriters: Dominion Securities Ames Limited 


Burns Fry Limited 
Pitfield Mackay Ross Limited 


The Dorsett Square National [ssue~Manitoba 


Viterines200 himnitedy partnership! und tse acl at prveseores2iy 06 0aper 
Wthd 6 


Agent: Equion Securities of Canada Limited 


Snowberry Downs Limited Partnership National Issue-Manitoba 


Offering 762 limited partnership units. at a price of $5,000 per 
what. 


Agent: Walwyn Stodgell Cochran Murray Limited 


14/May/82 76K 


May) 65 21982 
Louisburg Property Holding Limited 
Offering: 312 unitegy each consisting of d00n Class, Apprererence 
shares. Send esa and) le royalty, participation) (iinet series peat: & 


Price (Of Vos 305 pers atid bes 


Agent: E.A. Manning Limited 


Newfoundland Telephone Company Limited National Issue-Quebec 


Offering $ *, 000,000, * % cumulative redeemable preferred shares, 
Series Di (par values $20 each) at a price of *. 


Underwriters: Pitfield Mackay Ross Limited 
Nesbitt Thomson Bongard Inc. 
Mayty, --9S2 
Whiteburn Precious Metals Limited National Issue-Ontario 


Offerinog, 5007000, common- shares) Gwithout pare value)? at a pricen of 
$1.00 per share. 


Secondary Offering: 225,000 shares 


Underwriter: Gordon - Daly Grenadier Limited 


May 10, 1982 
Millstream Mines Ltd. 


Offering) 350,, 000 common shares (without. par? value) vat a price lof 
30c per “share. 


Agent: Cadre Corporation 


AMENDMENT RECEIVED 


May O 1082 
Mackenzie Mortgage & Income Fund 


Amendment # 1 dated May 7, 1982 to the prospectus dated April 29, 
19)8. 15 
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PUBLISHED IN ERROR AS Canada Investment Fund, Ltd. in the April fa So 
1982 0.S.C. BULLETIN SHOULD READ 


CANADIAN INVESTMENT BUND aD. 
se ey ip Cee kd? a 
Hinal receipt issued April 15, 1982 for a prospectus dated April 
13, 1982 offering mutual fund shares at net asset value plus a 
distribution premium. A summary statement was filed concurrently 


with the prospectus dated Moma aidl Ses) ee AOR sie 


Principal Distributors Calvin Bullock Ltd. Montreal 
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REGISTRATIONS 


SECURITIES 


Kingwest and Company, 
Suite 7245 — 

Furst Canadian Place, 
Toronto, ‘Ontario. 

Meo. bas 

(effective May 13, 1982) 


TERMINATIONS 


a 


SHCuURT LEs 


EXEMPT PURCHASER 
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CN Investment Dae So, 
Peo. (Oss ib oe 

Place Bonaventure, 
Montreal, Ovepec, 
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New 
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OTHER INFORMATION 


TRANSFER WITHIN ESCROW 


MIDLAND NICKLE CORPORATION LIMITED 
Ee ee EE i Ree, 


Total No. 

From LO) of Shares 
Estate of Ann Barlo Do O'S 
Thurne Parks Robert Parks 956 FS 
96,/55 Shares Elaine Joan Parks V4 25.405 
Katherine L. Parks 29's O25 
Josephine Frances Parks 33025 


96,755 
RELEASE FROM ESCROW 


ROYEX-STURGEX MINING LIMITED 


Please be advised than the Gntario Securities Commission hereby 
consents to the total release of 531,722 shares of Royex-Sturgex 
Mining Limited held in escrow by National Trust Company Limited. A 
Similar consent of the Board of Directors of Royex-Sturgex Mining 
Limited in the form of a directors' resolution must be received by 
you prior to the actual release of the escrowed shares. 
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MARK'S WORK WEARHOUSE LTD. 


We hereby consent to the release, from escrow, of the following 
shares of the above Company: 


Number and Class of 
Name of Shareholder Shares to be Released 


AGS SsOntario Ltd. 137,901 Common 


M.A. Blumes NIL 
M.W. Blumes NIL 
Kid. OF odor 16,762 Common 
Bees bin 29,649 Common 
Moe Blumes Enterprises Ltd. 1,271 Common 
MNX Holdings Lt.d 7,007 Common 
le ONE LOE 11,338 Common 
98881 Canada Ltee 11,680 Common 
106034 Canada Ltd. 255,849 Common 
233477 Alberta Ltd. 41,331 Common 
IS3501 Alberta Leds 210,918 Common 
233509 Alberta Ltd. 55,223 Common 
233518 Alberta Ltd. 370,880 Common 
47,320 Class A 
De bIG, 239 
14/May/35 B57, 
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STATISTICS OF FILINGS 1981-82 





Comparative monthly and cumulative dollar value of 
Financial filings accepted April 30, 1962 


(IN S$000"S ) 

















MONTH CUMULATIVE 
1981 1982 1933 1982 
PROSPECTUSES Equity Debt Eouity Debt Equity Debt Equity Debt 
Bank 200,100 = = = AD Se aOsG. 150,000 Ee 5.00 = 
Film - : = ; = 2 = 
ec onee a @ = 75,000 2 244,025 a 75,000 
Industrial 139,944 - 357/000 140,000 Wy OL ARS: 2335500 SOS) AA gl: 535,000 
M.U.R.B. 1,866 - SW Aa sis: - 1,886 - 4,895 - 
Natural Resource - 
-Mining - Junior B012 = Lo 58 = Te907, - Bel 28 = 
- Other = x oa = ©) 710)S) 4,742 = = 
-Oil & Gas - Junior 4,305 - 1,488 = 18,214 e 5,879 7 
- Other TAS 7G) - - - ZAG S 6k - 70,600 - 
Oil & Gas Program cr = = 17,000 - 
ener 1,000 See = meee 6,000 
iscellaneous ~ - e: ; 500 — \ 2’ 900 - 
495,944 _ 3 im - 
Sub Total 657332 _ 215,000 L8G 390 632,267 _ USO PAUL) 610,000 
STATEMENTS OF 
MATERIAL FACTS 
Natural Resource 
-Mining - Junior 400 = = ~ 400 = = ie 
- Other = = - = a = » a 
-Oil & Gas - Junior 17425 = - - 2925 = = = 
- Other = = = = - = = a 
Sub Total 1.825 - = a 3,325 be Re & be 
PRIVATE PLACEMENTS 
(F.11 & 19 Sked 1 & 2) 50,107 174,967 79,296 169,640 886,239 501,972 1,263,490 535,178 
(F.12 & 19 Sked 3) 135021 110 261 > 72,851 op 847. © 9 “A Rag . o eeen 
ae 63,129 175,077 79,557 169,640 Lares 511,819 «1268-336 $39,078 
TOTAL 560,897 175,077 444,888 384,640 2,823,805 1,144,086 2 OTS ele 2 
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CONTENT 
NOTICES 


PERSONNEL CHANGES 
OSc/COST OF OPERATIONS/ 


USER—-PAY/COS? RECOVERY HISTORY 


AMALGAMATION OF HIGHFIELD PROPERTY INVESTMENTS LTD. 


AND BLACKFOOT BUILDERS SUPPLY LID. 


DECISIONS ORDERS AND RULINGS 


SECTION 82 
SEGLLON. ~26C3) 
SEOLLON. 73 
SECTION 140 
SECTION 123 
SEG EGON 25.3) 
SECTION 124 
SECTION 124(2) 


RULING 
RULING 
RULING 
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NOTICE 


PERSONNEL CHANGES 


The Commission is pleased to announce the 
appointment of Harry A. Malcolmson to the positionwot 
Legal Advisor to the Director, effective May 375. 1982 


In the newly created position, Mr. Malcolmson's 
responsibilities include assisting the Director in 
Ldentievyine and applying appropriate legal and public 
policy considerations in the areas of corporate 
finance, mergers and amalgamations, commodity futures 
trading and trading markets, suitability for 
registration, and enforcement under the Securities Act 
and the Commodity Futures Act. He will also undertake 
special project and policy responsibilities for the 
Ditte ctory 


Mr. Malcolmson graduated in Modern History, 4. the 
University of Toronto and is a graduate of the 
University of Toronto Law Séhooll. We wae called to 
the Bar in 1962 and has practised for 20 years at 
Toronto, latterly as a senior partner in the firm 
Rosenfeld, Malcolmson, Lampkin, Levine & Johnson. In 
his private practice of business law, Mr. Malcolmson 
as? *been’ alfdireetor Gf and “duisel to i number of 
Canadian public companies. 
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IN THE MATTER OF THE SECURITIES ACT, 
RuSsOs, L980, CHAPTER 466 


AND 


IN THE MATTER OF ANNE LOUISE DESMARTEAUX 


NOTICE OF HEARING AND REVIEW 
(Section. 8(2)) 


TAKE NOTICE, that the Ontario .Securities 
Commission (the "Commission" ) will hold a hearing and 
review purguant fo section ,8(2) o£, the Sectvities Act; 
Buwels, KIBO. 2.4466 ,.4 Che. Act). seal te achtbeer son tue 
6th floor, 10 Wellesley (Street Basat;: Tononto, .0ntaric, 
on Thursday, dune ,10, 19382 at 10330 o belesk Si othe 
forenoon, or so soon thereafter as the hearing can be 
held, to determine whether it should confirm the 
decision of the Director dated February :b0,..1:982 
pursuant sto section 25 of »the Ack with respect vtoe ithe 
registration of Anne Louise Desmarteaux as a mutual 
fund salesperson by reason of the following 
allegations: 


l. At all material times, Anne Louise Desmarteaux 
("Desmarteaux”) was an applicant for registration 
as a mutual fund salesperson and was employed at 
the London, Ontario office of Envestors Syndicate 
Limited tL investors di. Investors 2s a Mutual 
Fund Dealer. 


nae Duting thie months of January to May, 1981 
Desmarteaux engaged in the sale of mutual fund 
shares to the public without being registered as 
a mutual fund salesperson pursuant to the 
provisions of the Aet, 


or im her aplication for registration, Desmarteaux 
made a false statement to the effect that she had 
never (heen Conuioeted Of sa criminal offence when, 
in fact, she had been convicted of theft under 
Bo Oy O0i. 


21j Mays 32 SLA 


Prior to the decision of the Director dated 

February 10, 1982, Desmarteaux faced criminal 
proceedings pursuant to the Narcotics Control 
ACt, ReoeC. 1970, OM. N—1. Subsequent to the 
said decision of the Director, Desmarteaux was 
convicted of an offence against the Narcotics 
Control Act, being in possession of cocaine, 


Having regard to the above stated allegations 
Desmarteaux is not a person suitable for 


registration as a mutual fund salesperson. 


AND TAKE NOTICE that any party to the proceedings 


may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat, 


AND TAKE NOTICE that upon failure of any party to 


attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further notice in the proceedings. 


18th May, 1982. 


“Eugene G. Lowe" 
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N.0O,2 1 ,C 8 


There will be no OSC Bulletin for May 26, 1982. The 
next issue will be June 4, 1982. 
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IN THE MATTER OF THE COMMODITY FUTURES ACT, 
RES.0e 1980. Cale 


AND 


IN® THE “MATTER OF THE SECURLLIES ACT, 
ReS7O;81980. ch (46c 


AND 
IN THE MATTER OF THE TORONTO STOCK EX CHANGE 
AND 


IN THE MATTER OF THE TORONTO EQUITY FUTURES CONTRACT 
NOTICE OF CONTINUATION OF HEARING 


TAKE NOTICE that the hearing in this matter, 
acorn cd ones Mav ym O80e Pwieliee bow cones nued before the 
OnGanlovSecuritpesNCommissdon at ats “ef ficeston the 6th 
Floor, 10 Wellesley Street asl Toronto, on Monday the 
ZC edayeetasune 1980 ratel 00 © velock an! the afternoon 
Or sO soon thereafter as the matter may be heard, 


DATED ate Torontoerhis beth day of Mays) 19.5 2 


UT Gen. Owes 
Acting Secretary to the Commission. 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TURBO RESOURCES LIMITED 
AND BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE CORPORATIONS AFFILIATED 
WITH TURBO RESOURCES LIMITED OR 
BANKENO MINES LIMITED 


AND 


IN THE MATTER OF THE DIRECTORS AND 
SENIOR OFFICERS OF TURBO RESOURCES LIMITED AND 
BANKENO MINES LIMITED NAMED HEREIN 


SUPPLEMENTARY NOTICE OF HEARING 
(Section 124) 


TAKE NOTICE that the hearing of this matter, 
adjourned on consent on Tuesday, March 30, 1982, will 
be continued at the offices of the Ontario Securities 
Commission (the “Commission” ) on the 6th Floor, 10 
Wellesley Street East, Toronto, on Monday, the 19th 
day of) July, L982 at 10200 o°clonk im the forenodn 
or so soon thereafter as the hearing can be continued; 


AND FURTHER TAKE NOTICE, supplementary and in 
additton to the matter contained in the, Notice o¢€ 
Hearing herein dated February 18, 1982, that the 
Commission will consider, at the continuation of the 
hearing, the following allegations: 


ile Turbo Resources Timited (Turbo) is) a 
company incorporated under the laws of 
Alberta and is a reporting issuer within the 
meaning of section 1(1)38 of the Securities 
Act. ReowO, L980, Chaprer 4605 (the “Act™). 
Its common shares are listed on the Alberta, 
Toronto and Montreal Stock Exchanges. 


Qi Bankeno Mines Limited ("“Bankeno") is a 
company incorporated under the laws of 
Ontario, has its shares listed on The Toronto 
Stock Exchange, and is a reporting issuer 
within the meaning of section 1(1)38 of the 
AGts AS at December 315 (b981)) approximately 
72% of the issued and outstanding common 
shares of Bankeno were held by Turbo. 
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At all material times, the following 
individuals were directors or senior officers 
Om both, of Turbo: 


Roy Harlow Allen of Calgary ~All bert a 
Roland Alson Bishop of Edmonton, Alberta 
Ernest Matthew Braithwaite of Calgary, 
Alberta 
Robert Gerald Brawn of Calgary, Alberta 
Eric Connelly of Calgary, Alberta 
Donald Parmer Dean of Calgary, Alberta 
Edward Alfred Earle of Calgary, Alberta 
Norman Richard Gish of Calgary, Alberta 
John Winston Killick of Calgary, Alberta 
Frank Walter King of Calgary, Alberta 
Ronald McLean Maxwell of Calgary, Alberta 
Bruce Peter Rosaine Miller of Calgary, 
Alberta 
Vaiekiehard sits tot Calgary, Alberta 
John Frederick Moore, Q.C., of Calgary, 
Alberta 
John George Pashniak of Calgary, Alberta 
Vance Kenneth Travis of Calgary, Alberta 
Robert Glenn Woolley of Calgary ; Alberta 
Frederick Allen Youek of Calgary, Alberta 


The following individuals were, in faddition., at all 
material times, directors or senior officers or Doth. 
of Bankeno: 


Robert Gerald Brawn of Calgary, Alberta 
EgicConnelly of Calpaty. Alberta 

Robert Michael Gray of Mississauga, Ontario 
Ronald McLean Maxwell of Calgary, Alberta 
Vance Kenneth Travis of Calgary, Alberta 
Frederick Allen Youck of Calgary, Alberta 


On June 24, 1981 Turbo agreed to purchase 
from Compass of Canada Limited ("Compass") 
all of the 5,074,482 common shares of Merland 
Explorations Limited ("Merland") owned 
beneficially and indirectly, by Compass at a 
cash purchase price equal to $13.13 per 
share; 


By a stock exchange take-over bid (the "TSE 
Bid") dated June 26,°1981, as amended by a 
pelardéi cation’ ofisuch™bidmdated@duiy. 8 . 
1981, Turbo offered to purchase through the 
facilities of the Toronto and Montreal Stock 
Exchanges 5,000,000 common shares of Merland 
at a¥priceyof1$1371/88 (net ofscommissions) 
per share; 
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10. 


dels 


The TSE Bid as amended provided that Turbo 
would, in effect, propose a transaction 
pursuant to which shareholders of Merland 
would have the opportunity to receive on or 
before December 29, 1981 a consideration at 
ledst equal’ in vale@erts 31371787 tnee*or 
commissions) per common share of Merland, 
subject only to any decision of the 
Commission made upon application by Turbo 
following a public hearing due notice of 
which would be given to Merland minority 
shareholders; 


On July 10, 1981, during a hearing before the 
Commission convened upon the application of 
Merland requesting that the Commission 
exercise certain of its powers under the Act 
to prevent Merland shares from being taken up 
under che vTSE. Bid, lerbo “clearty and 
repeatedly gave its undertaking to complete a 
follow-up offer to Merland shareholders on or 
before December 29, 1981, subject only to any 
decision of the Commission, and also stated 
that Turbo attdrned “to the "Fjuriedfceiron ot 
Ontario for sthe purposes of se@etrion *9 ECL) "of 
the Act; 


In reliance upon Turbo's undertaking and 
attornment as described in paragraph 7 above, 
the Commission declined Merland's request and 
permitted the TSE Bid to be made subject to 
compliance with certain provisions of the 
by-laws of The Toronto Stock Exchange 
relating to solicitation of Merland share- 
holders; 


By application dated December 10, 1981 as 
supplemented on December 18, 1981 Turbo 
applied for an order of the Commission 
extending the time within which’ Tur'bo° was 
obliged to complete its follow-up offer to 
Merland shareholders; 


After completion of a public hearing on 
December; 21 i19Sinretatineg tovithe application 
of Turbo referred to in paragraph 9 above, 
the Commission made the order requested by 
Turbo, extending the date before which the 
follow-up offer had to be completed to 
February 26, 1982; 


In the interval between July 10, 1981 and 
December 21, 1981 Turbo made a series of 
public statements confirming its obligation 
to complete a follow-up offer to Merland 
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12. 


13s 


14. 


ile ye 


16. 


a a 


shareholders at a consideration at least 
equal in value to $13 1/8 per common share of 
MeriLands 


On January 26, 1982 Turbo and Bankeno 
announced the terms of and Bankeno made a 
take-over bid (the "Bankeno Bid") upon the 
terms and conditions set forth in the 
take-over bid and take-over bid circular of 
Bankeno (the “Bankeno circular") dated 
January 26, 1982 which stated in effect that 
the Bankeno Bid satisfied the follow-up offer 
obligation of Turbo to Merland shareholders; 


On February 2, 1982 the Commission announced 
that it would hold a public hearing on 
February 15, 1982 pursuant to the 
applications of certain shareholders of 
Merland, to decide whether the consideration 
being offered to shareholders of Merland 
pursuant to the Bankeno Bid was, or was not, 
ae Teast "equal “in “value to (91> 4f/3 per common 
share of Merland; 


By application dated February 8, 1982 Bankeno 
requested that the Commission make orders 
pursuant to section 99 of the Act extending 
the termination date of the Bankeno Bid from 
February 18, 0982 to Pebruary 22, 1982 and 
urged the Commission that such an order 
“would “not "be prejudicial to “the ‘pub? ic 
miverest “im -tirat it "would tal Pow a wreater 
period of time for the dissemination of the 
results of the [February 15 hearing]"; 


On February 9, 1982 the Commission made the 
order requested by Bankeno in its application 
described in paragraph 14 above, and the 
Commission made a public announcement to that 
et fect “on Pebruary “lu, le: 


On February 10, 19382, iroeektobert G. Brawn. 
President of Turbo and Bankeno, publicly 
stated that’ the ‘application reterred ‘to in 
paragraph 14 above had been made “in order to 
provide adequate time for dissemination of 
the upcoming decision of [a Commission] 
hearing, relative to the [Bankeno Bid], 
scheduled to commence in Toronto, February 

es hae 


On February 15, 1982 the hearing before the 
Commission pursuant to the Merland share- 
holders' application commenced at 3:00 
o'clock in the afternoon and was ‘adjourned at 
12700 ‘o° clock midnight, during which time 
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18. 


iv. 


Turbo and Bankeno, through their joint 
counsel, actively participated in the 
proceedings, including the calling of 
witnesses and the cross-examintion of adverse 
witnesses; 


On February 16, 1982 the said hearing 
recommenced at 11:15 o'clock in the forenoon 
and continued from time to time until 
approximately 5:30 o“elock in Che atternoon., 
at. whieh  tiLmes 


(a) the Commission announced that the Supreme 
Court;.of .Ontario, upon the «x parte 
application of Turbo and Bankeno alleging 
that the Commission lacked jurisdiction 
in the matters in issue before it at such 
hearing, had made an order temporarily 
prohibiting the continuation of such 
hearing; and 


(b) the Commission announced that it had made 
the said temporary order under section 
124 of the Act referred to above. 


By pursuing the course of conduct set out 
above, Turbo and Bankeno and their directors 
and senior officers named herein, have 
attempted to frustrate the public policy of 
Ontario with respect to a regulated and 
responsible capital market by: 


Ga). ei rcumnenting, Pant LY of. the Ack .and its 
Lntente 


(b) formulating measures detrimental to the 
fair and equal treatment of Merland 
shareholders; 


(c) giving undertakings to the Commission and 
to the public shareholders of Merland and 
subsequently seeking to evade compliance 
with those undertakings; 


(d) creating misinformation in the market- 
place and thereby prejudicing share- 
holders' interests; 


(e) misleading the Commission by purporting 
to. atitorn, to. 1 ts, giniecd Ler don. .stihen 
subsequently repudiating that attornment 
by seeking judicial review on the 
question of jurisdietion: vand 


21/May/82 319A 


(f£) abusing the process of the Commission by 
participating in public proceedings and, 
without notice to the Commission or its 
staff, moving ex parte to seek jude) 
review on a question of jurisdiction when 
those proceedings were far advanced. 


Because of this obstruction of the purpose and intent 
of the Act and its due administration by the 
Commission, it is appropriate that the parties named 
herein should be restrained by the imposition of 
section 124 sanctions. 


AND TAKE NOTICE that any party to the proceeding 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat; 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further notice in the proceedings. 


20th May, 1982 


"EG tone HLOWS 
Acting Secretary to the Commission 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE CAISSE DE DEPOT 
ET PLACEMENT DU QUEBEC 


NOTICE OF HEARING 
(Section 124(1)) 


TAKE’ NOTICE that. the, Ontario, Securities 
Commission. (the, “Commission: ) willy hold. hearing 
pursuant to section, 124(1)..0f! thes Securit ties: Act, 
R.S.0. 980, o. 460. (tne). Attia Je Atetts. off Leesuonk Ene 
6th floor, 10 Wellesley Street East, Toronto on 
Monday, the. 26th day of. July,: 1982: at. 10°00-o0 clock in 
the forenoon, or so soon thereafter as the hearing can 
be held to consider whether it is in the public 
interest to order pursuant.to,section 124(1), of. the 
Act that any or all. ofthe, exemptions. contained, in 
eectlions 34, 71, 72 and oe O6e the; ACLU doe Pot apply to 
the Caisse De Depot Et Placement Du Quebec by reason 
of the following allegations: 


1. The Caisse De Depot Et Placement Du Quebec (the 
"Caisse”.).is a corporation, created by. a,special) Act. of 
the National Assembly of Quebec. Domtar Inc. 
(“Donmtar.”.). is. @ corporation, incorporated under the 
laws of Canada and is a reporting issuer. 


Ze During the months of July and August 1981 the 
Caisse made a take-over bid to purchase securities of 
Dontar, without: complying, with Part) +15) of the, Act. 


AND TAKE, NOTICE. that any party to the proceedings 
may be represented by counsel of his choice at the 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to 
attend at the time and place aforesaid, the hearing 
may proceed in his absence and he is not entitled to 
any further motiLee, im tie proceedings. 


eUGhe May o Al98)2 


"HE. G. Lowe” 
Acting Secretary to the Commission 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF THE CAISSE DE DEPOT 
ET PLACEMENT DU QUEBEC 


NOTICE OF HEARING 
CSecttonwie aCio:) 


WHEREAS the Ontario Securities Commission 
(the"Commission") has made a Temporary Order on the 
I5th day of January, 1982 pursuant to section 124(2) 
Cet iehoe clini pies Act Rus 0 1980, c.466 (the PAC a). 
that the exemptions contained in SCCELONSSO4 sls 72 
and 88 of the Act do not apply to the Caisse De Depot 
Et Placement Du Quebec (the “Caisse"); 


TAKE NOTICE that Commission will hold a hearing 
Pee eat sCousech ion 24 Ol) Gre ties Met ari temo ries 
Gu the 6th tloon. 10 Wellesley Street East, Toronto on 
Monday, the 26th day of Judy loos at NOs OOsmtaloek in 
the forenoon, or so soon thereafter as the hearing can 
bes heldito consider whether it 4s dn Shen public 
interest to order pursuant to section 124(1) of the 
Act that any or all of the exemptions contained in 
pecrT One 34 iw 12 and oo) oO fe.tiner Act. mo: met apply to 
the Caisse De Depot Et Placement Du Quebec by reason 
of the following allegations: 


12, The Caisse is a corporation created by a special 
AIC Ee iO te. Nate tons, Assembly of Quebec. 


ie The Caisse is now or has. been an. insider of 
Provigo Inc... Domtar Inc. ,. Dominion, Textiles IMCs. (and 
other reporting issuers in Ontario (the fey Oita: 
issuerseyicg “low date, thes Caisse has note tried with the 
Commission, purstant to section 102 of the Aci 
insider reports with respect. to thes saad reporting 
issuers. 


AND TAKE NOTICE that any party to the proceedings 
may De represented by. counsel, of jhi'sy chodice: ataithe 
hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any,party to 
attend at the time and place aforesaid, the hearing 
may proceed) in.nis absence and He 41s not entitled to 
any fturther:>motice!din the proceédings:. 


20th May, 1982 


(fel Ge Lowe” 
Acting Secretary to the Commission 
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NO! TE tig GB 


INSTITUTIONAL OWNERSHIP OF, AND 
DIVERS IFICATLON..BY ,. SECURITIES DEALERS 


NON-RESIDENT OWNERSHIP 
RESTRICTIONS 


———$—_—___ 


HEARING 
EO 82 


Institutional Ownership 


Over the last two decades the capital needs of 
securities dealers have been such as to strain the 
Capacity of industry members to meet them from their 
own LTesource’s’s ‘One “source "of ‘the “addtional founds 
required by dealers would be public investors. 

The industry's self regulatory organizations and the 
government regulators that oversee it have approved, 
subject th .certiain eondwetors, “public owners tip. 
However, part lei pation by fimaucial 1mstitutiesns «(such 
as” banks. trust conmpanves aud insurance scompanzes, in 
the ownership? of dealers: presents drificulre publye 
policy issues. 


Daverstihic atwon 


Thete tas been, Sncredqsenn a interest shawn by 
securities dealers win divensminguny their eect Gres Gin 
terms, of the products, dea le “ini gand .the, “anveas. of 
endeavour"in which ‘they “are="prepared to act. “ Concern 
has been raised in some quarters about the extent to 
which diversification should be permitted. The 
guestd.on, of Mivers i ficahuam sratsec wimpor han t epub lac 
polity is6u'éss 
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Non-Resident Ownership Restrictions 
eee NE Se CONS) 


The non-resident ownership restrictions under the 
Securities Act have existed in their present form for 
almost a decade without, apart from the Ontario 
Securities Commission's 1979 Report on the Application 
omiOntarvo Seciwities “Legiclation to Noti=Resudent 
Securities Firms not Currently Registered in Ontario, 
any fundamental review or reassessment. Over that same 
per loduthe Ysivapel and sthe Wature: of! Ithe Securities 
industry and of the economy have undergone considerable 
changes. 


Hearing: “Purpose 


Accordingly, the Ontario Securities Commission 
propeses to hold a hearine on the issues om a 


Institutional Ownership: 
Din ea Gasca tiso ne) mand 
Non-resident Ownership Restrictions, 


Aseandi cated: above;, important’ public pol acy 
concermpiss are) ranseds iby these issues?) It is? the 
intentions ofs the) Commissions pari ltonpastine yim “ene 
hearing to consider the public policy issues involved 
in light of the evidence presented and the submissions 
made and, where appropriate, make recommendations to 
their respective governments as to the manner in which 
Ehe public) policy aesueo may be resolved, 


Hearing tesTamed and®* Location 
Thejheaging walkocommenceM ate 


10300 o clock im the’ forenoon 
Monday 25 Jubynlos2 


Of sor Soon \Chetegiter aS the Nearnne can «benhelds vats 


Coeur tnoom 19% 

Mitch 4 bo Ors 

Courthouse ‘for the 
Judveres yo pst rnen ick Your 
361 University Avenue, 
Torrone > rOmtrane oe 


Commission has set aside 


The Ontario Ss rLeLtes 
982 for this iiiear rare. 


ecu 
tne week of J2 July 1 
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Hearing: Counsel 


The Commission is pleased that the services of 
Purdy, Grawiond, QO: «G.. jot) Messire.e Opilew) Hoskin -antd 
Harcourt have been retained to represent the Commission 
stati; in, the; heavine . i Heeqwabl ibe, asernusit eda iby tire 
Commission stable, -and. by, Bruce; Bauhey coli shag sftrm «2 
Mr, Crawtond will) nofirparticupate, inpdany stispeet “ot “the 
hearing that relates to the special status of the 
foreign controlled securities dealers which have 
grandfathered status in Ontario. 


Canadian Securities Administrators: Participation by 
Securities Commissions of Other Provinces 


Joining the Ontario Securities Commission as 
sitting tribunals in those parts of the hearing that 
relate to Institutional Ownership and Diversification 
will be the Superintendent of Brokers of British 
Columbia and the Chairman of the Saskatchewan 
Securities Commission. The Commission des Valeurs 
Mobilieres du Quebec and the Alberta Securities 
Commission will be represented, in the Capacity of 
obsexrvers,, by theig«Vice=Chairmany ands Chen rang 
respectively,,and. each will» participate dn the 
proceedings to the extent they consider appropriate. 


Submissions 


inferested parties are invited to make written 
submissions to the Secretary: to!the’ Commission, Ontario 
Securities Commission, 10 Wellesley Street East, 6th 
Floor, Toronto, ,OntariojoMPAg?ee oy by mea dater ethan 
wednesday .30, June, 1982. 


Those making such!’ submissions are requested to 
provide such submissions in 16 copies to the Secretary 
to the Commission and to provide one copy to each of: 


(a) The Superintendent of Brokers, Insurance 
and Real Estate, 
Ministry of Consumer and Corporate Affairs, 
800 ~- 1050 WesitiiPenderistreetns 
Vancouver, Britis 10a lumpia. 


Cb) The Registrar ofisecwmi tres: 
Department of Justice and Public Servi'eess, 
Government of the Northwest Territories. 
Veil lowkimi/ feos UN ave. 
XOE 1HO 
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Gey) 


(d) 


Ce) 


(g) 


(h) 


Cae 


(3) 
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Chairman, 

Alberta Securities Commission, 
Capitol Square, 10th ECor™ 
L006 5 Jasper Avenue, 

Edmonton, Alberta, 


Chairman, 

Saskatchewan Securities Commission, 
Towne Square, 3rd Floor 

Lo) Rose (Sure et. 

Regina, Saskatchewan 

S4P 3V7 


Chairman, 

Manitoba Securities Commission, 
woodsworth Building, 

1128 - 405 Broadway Avenue, 
Winnipeg, Manitoba, 


President, 


Commission des Valeurs MOD Lieres udu Quebec, 
Pro0. Box 2 4ior, 
Stock Exchange howe 
SOD Victotaa Sdua res 
Montreal’ Quebec, 
H4A 163 
The Registrar of Joint Stock 
Companies and Securities, 
1660 ° Hollis Street, 
Centennial Building , 
Pe OF Box” 15.29% 
Halbfiax, «Nova Scotia. 
BSaUewy 4 
Secretary. 
Vancouver Stock Exchange, 
I2OP Howe Street. 
Vaweouver? “British Columbia. 
VOIG eZ el 
Secrevaetys 
Alberta Stock Exchange, 
Sra Floor, 
300 5th Avenue Sr Win 2 
Calgary, Alberta, 
T2Pa5¢4 
Decree tary. 
Winnipeg Stock Exchange, 
200 = 360 Main, Stree, 
Winnipeg, Manitoba, 
Rae Ox 
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Ck) -Sétretary. 
The. [oronts Stock Exchange, 
234 Bay Street, 
Toronte-. Ontario? 
M5J I1R1 


Cl) “Sé@eretary, 
Montreal Exchange, 
800 Victoria Square, 
Montreal, Quebec. 
H4Z 1A9 


Cm)” "Secretary, 
Investment Dealers Association of Canada, 
Pes (Dem 2020-2 
Commerce Court. south. 
2n@ Fioor, 
Toromtic, Ontario. 
M5L 1E8 


tn) - Purdy Grawtord, “ic. 
KHsler; Hoskine S&S Barcour ti, 
ox OG 
PLoS’ Canad iano? race 
Torenta,  Onutearrsa: 
M5X 1B8 


Those wishing to appear in person or through 
counsel at the hearing are requested to advise the 
Secretary to the Ontario Securities Commission 
(963-0216). 08 such Apbention, by nowlater “chan 
wednesday 7 July 1982 so that a Schedule af Appearances 
may be prepared, 


The Gommrsston Ws kspectires tiv sabtertine -* by 
Whitten’ request, the Views “ole tioqe Indivicdnual ss firme, 


eompanies, institutions , organization and governmental 
Bodies Iveted.an schedules (A ne we to. 


DATED “Ln” Toronto 20." Maw eos 
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oe 


|e Be 


Goa 


eee 


20. 
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SCHED Uke vA. 
PARTIES FROM WHOM 
THE COMMISSION IS REQUESTING 
COMMENTS 
DOvVONLOV stocks hx change 
Vancouver Stock Exchange 
Alberta Stock sExchangie 
Winnipeg Stock Exchange 
Montreal Exchange 
the Chief Executive Officer of each 
Toronto Stock Exchange and IDA Firm 
Investment Dealers Association of Canada 
The Broker Dealers Association 
tne, Investment. Funds Instatate 
The Investment Counsel Association 
The Toronto Society of Financial Analysts 
the Leader of eaehs Party) tm, the (Ontari> 
Legislature 
Ministry of Treasury and Economics, Ontario 
Mints Gry ote indus trv... Ontier io 
Superintendents of Insurance, Federal 
Burs SPO Velie aaa 
Director under the Canada Business Corporations 
Act, Department of Consumer and Corporate 
Affaress. Ottawa 
The Directoryot Research andj dnvest teation . 
Combines Branch, Department of Consumer and 
CorporatesArtiairs., Ottawa 
The Bank of Canada, Ottawa 
Director, Capital Markets Division , 
Department of Finance, Ottawa 
Inspector General of Banks, Ottawa 
328A 


ey la 


a Bae 


pier 


34. 


aos 


BOs. 


ai 


phone 


bes 
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Canadian Consumers Associatpon 


Canadian Chamber of Commerce 


Canadian Life “Ineurance Association 


Canadian Manufacturers Asiseeriation 


The Financial Executives Association of Canada 


The 


Méetropolvtan Toromto “Board of ‘Trade 


Mortgage Brokers Association 


Real bstate Llostweute 


Trust Companies Association 


the 


ee hes 


Deans of Canadian university law schools, 
business schools and economics departments 


Howe Institute 


Cou fenenGey wodna Ore Gamada 


Economec Coune tl of Candda 


Ontario Keconomic “Cauncirt 


The 


the 


The 


The 


Canadian Bar “Associa bien 
Law Soctety of Upper Ganada 
Canadiam Institute of Chertered» Accountants 


On@ario Institute "of Chartered Aceountants 
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_IN THE MATTER OF THE SECURITIES AGIA, 
R.~S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIRAM WALKER RESOURCES LTD. 


ORDER 
(Section! Mine? Ga) 4a» ) 


UPON the application, received March 29, Loo 
and Spertected May 3, 1982 ."of HIRAM WALKER 
RESOURCES "LID (thie “Lssuer™) 2% company 
incorporated under the laws of Ont arsivo -rowtne 
Ontario Securities Commission (the “Commission™) 
pursitants toseqction’ Wi] C2)y'CayCii) of *the 
Securit les: Acti Rars0).. ISO. ec, 466:, Cthe “Actr”): 


AND UPON the Commission, pursuant to Section 
6b ef “the Act, having assigned to me the power to 
make such an Order; 


AND UPON being! satisfied in the circumstances 
of this particular case that there “4s adequate 
JUS Critica tilon- tor sor doing: 


IT IS ORDERED pursuant to Section Rey Go) 
(a iGl it cofetties AcE that, (hel Hii stderes oF the Issuer 
be and hereby are exempted from the reporeine 
requibrenents: o f° ‘Seetion? 1029 of) che: Act with 
respect Co vibe acquisition <of securities of sthe 
Issuer through the Stock Purchase and Savings Plan 
and the Optional Stock Dividend and Dividend 
Reinvestment Plan (the "“Plans”) provided that: 


Le Rach, ineider shall file by April [5th or ench 
year a report in the form prescribed by 
Section 102 of the Act disclosing therein any 
imcreases not: previous ly Teportedsane the 
holdings of such insider of securities 
through the Plan during the twelve month 
period ending December 3lst preceding such 
date; and 
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2. If any insider should dispose of securities 
acquired through the Plans prior to reporting 
the acquisition thereof, such insider shall 
file a report in accordance with Section 102 
of the Act disclosing therein both the 
acquisition and disposition of such 
securities. 


13th May, 129624 


“John F. Leybourne” 
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IN THE MATTER OF THE SECURITIES ACT, 
R. Sis.0s. L980), “CHARTER: 0466 


AND 


IN THE MATTER OF SLATE BAY GOLD MINES LIMITED 


ORDER 
(Section 8/19'Gb JA 1s) 


UPON the application, received in completed 
Porm onmAprdinl #3.5 (1982... tof SUATE (BAY: COLD MINES 
GIMMIED sCthe ''Tsisiers), taccompany incorporated under 
the laws of Ontario, to the Ontario Securities 
Commission (the "Commission") for an order pursuant 
to Section 7/9(b) Ciid) of the Securities INGE oo Re Sic Ole 
1980, c.466, (the "“Act") and Commission Policy 3-36 
exempting the Issuer from the requirements of 
perc Eonis' 97.6) and. 9/8, lof tine Act. 


AND UPON the Commission, pursuant to Section 6 
of the Act, having assigned to me the power to make 
such an order where a reporting issuer satisfies me 
Chatert Sis dormant, or, inactive dn the, semseraced in 
Commission Policy 3-36; 


AND UPON being satisfied that to do so would 
not be prejudicall) to. the. public. interests andethat in 
the circumstances of this particular case there is 
adequate, justification, for. so doings 


TT, 0S OKDEREDs pursuant, tos Sectiont/S( bo) Gidt) of 
the Act that the Issuer be and hereby is exempted 
from filing with the Commission and sending to 
holders of ite securities interim financial 
stacenents ; 


AND IT IS FURTHER ORDERED that these exemptions 
Shall terminate thirty days after the occurrence of 
a material change in the Issuer"s affairs unless the 
Issuer satisfies the Commission that such exemptions 
should continue. 


Lath May, 1962, 


Zonm Ee sbey bourne ” 
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EN (TRE “MATTER VOR tue *SeCUREIIES “ACT. 
R.~S.O. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUP Pike tk bre 


TEMPORARY ORDER 
(Sect ror 124C2 4) 


UPON the Ontario Securities Commission (the 
“Commission"™) being of the opinion that it is in the 
public interest to do so 


AND UPON the Commission also being of the opinion 
that’ the length of tine! ‘required ‘for a hearing could 
ber prejudtloval “bo the prblac interest; 


IT IS ORDERED pursuant to subsection 2 of section 
Ia OF thio ioe Cimeite Ves ner aR wot P80". bee 466 Ct he 
“Ace He that Ail’ of* Phe exemptions contained in 
Sections’ 34,7 y- 7 2) and Be of the Act do not a DeLay to 
Highfield Property Investments Ltd., Highfield 
Corporation Ltd. and Blackfoot Builders Supply Lied. 
For a’ period of° 15 days from the date hereof. 


L4th day May ,o19s2. 


oo Guar tye me “Harey  S. bray 
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IN THE MATTER OF THE SECURITIES KOT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF NESBITT THOMSON SECURITIES 
LIMITED 


ACCEPTANCE 
(Section 26(3)) 


UPON “the “application, initially received April ts 
1982 and perfected May 3, 1982, of NESBITT THOMSON 
SECURITIES LIMITED for the acceptance of its voluntary 
Surrender of registration pursuant to the provisions 
of s. 26(3) of the Securities AGUS [RAS 60 LAUISO , 
ce. 466; 


AND UPON being satisfied that to do so would not 
be prejudicial to the public interest; 


IT’ 15, ,ORDERED “that, .the voluntary surrender of 
registration in the category of Investment Dealer by 
NESB.LET «THOMSON (SECURET LES! (LIMITED ibe land the same is 
hereby accepted. 
13th May.) 1.982. 


WHenty Jo, mmowhes” “GhaBTy .St.0 9B ay 
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IN THE MATTER OF THE COMMODITY FUTURES ACT, 
RsSVOv 19805 «CHAPTER, 78 


AND 


IN THE MATTER OF NESBITT THOMSON SECURITIES 
LIMITED 


ACCEPTANCE 
(Section, 24(3)) 


UBON sthe “application; *intttatly recetved “April 1, 
L9S2; and perfected Mayes { PLISZRPof ‘WESBITT “THOMSON 
SECURITIES LIMITED for the acceptance of its voluntary 
Surrender of registration pursuant to the provisions 
of sg. 2403) of the Commodity Futures Act, &<5.0. 1980; 
oir BOs 


AND UPON being satisfied that to do so would not 
beuprejard kofal ote’twe public “tite're’s t-: 


PtielSecORDERED» that ithe) woluntary ‘surrender. of 
registration in the category of Futures Commission 
Merchant by NESBITT THOMSON SECURITIES LIMITED be and 
the same is hereby accepted. 

T3en Maan. chee? 


"Henry J. Knowles” pHarry) Sef Brey” 
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IN THE MATTER OF THE COMMODITY FUTURES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF TAFT BROADCASTING COMPANY 


RULING 
(Seectd on 7:3) 


UPON the application received Kebruaryy lad 1982 
and supplemented on May ld... [O82 potyTare Broadcasting 
Company ("Taft") to the Ontario Securities Commission 
(the “Commission") for a ruling pursuant to section 73 
of pfhe Secutlitites: Act wikniSic0n 1:98:0),4ics 466 PCthienwAct”) 
that the first trade in shares of common stock of Taft 
(the "Shares" ) previously acquired by employees of 
Taft, Canada's Wonderland Limited or any other 
affiliate of Taft pursuant to the Taft Broadcasting 
Company 1979 Stock Bonus Plan (the "Bonus Plan") is 
hot subject to section 24 or 52 of the Acts 


AND UPON it appearing to the Commission that: 
1 Taft is not a reporting issuer; 


2 Taft is registered with the Securities and 
Exchange Commission in the United States of 
America under the Securities Exchange Act of 1934 
and has been so registered for more than ZO 
years: rand 


Se The Shares are listed for trading on the New York 
Stock Exchange; 


AND UPON reading the application and 
recommendation of staff of the Commission; 


AND UPON the Commission being satisfied that to 
grant this ruling would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to section 73(1) of the Act 
that the first trade made on or after the date hereof 
in Shares acquired pursuant to the Bonus Plan is not 
supject to section 24 om 52, fofiethe Act, provided that 
Such trade is made through the facilities of the New 
York Stock Exchange on which the Shares are and 
continue to be listed. 


13th May, 1982. 


“Henry J. Knowles’ (HELEy a. eray. 
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IN 


IN 


THE MATTER OF THE SECURITIES ACT, 
R.5 70.1980). CHAPTER 466 


AND 
THE MATTER OF QUASAR SYSTEMS. LTH. 


RULING 
(Seceraon 73¢(1)) 


UPON the application of Quasar Systems Ltd. 


cHohasat 4 


received and perfected 16 February, 


1982, to the Ontario Securities Commission (the 
"Commission" ) "pursuant to’ section "73(1) of -the 


Securities 


Act, R.S.0. 1980, c. 466 (the "Act"); 


AND UPON being advised that: 


Oi) 


La} 


Gs ie he, 


(iv) 


21/May/82 


Quasar is a corporation continued under 
the Canada Business Corporations Act and 
is not a reporting issuer within the 
meaning of the Act; 


Quasar had as of January 31, 1982 an 
aggregate .of 1 ,927;310 common “shares 
outstanding, of which (excluding those 
Shares “referred “to “iv*elduse Civ) beTow) 
488,640 shares were owned by 80 
employees of Quasar and 31,330 shares 
were owned by 9 former employees; 


Quasar issued the shares referred to in 
clause (ii) above to its employees and 
former employees pursuant to the 
exemptions contained in section 34(1)19 
and 71(1)(n) of the Act and proposes in 
the: future’ "to Ti ssiie “additional shares in 
reliance upon such exemptions; and 


The only employee or former employee of 
Quasar who owns in excess of 4% of the 
outstanding shares of Quasar is Mr. 
Michael Potter, the President of Quasar, 
who owns beneficially 1,109,500 shares 
Or approximately 58% of the outstanding 
sivamete” ‘of (Oina's ar® 


3358 


AND UPON being satisfied that the making of 
this ruling would not be prejudicial to the public 
interest; 


Hpe) eRULED pu rs panteitomscectioned 301) sof athe 
Act that any trade in securities of Quasar by an 
employee or former employee of Quasar to: an 
individual who has been an employee of Quasar for 
not less than twelve consecutive months is not 
Subject’ “to section 24 of 52 of whe At provided 
that. 


flies such trade is); not, a distribution as 
defined mgs ect vom Gl elisa!) soft he 
Axc te 

oe Quasar sends or delivers a copy of this 


MvLinee ot oO eter wath an explanation 
Eine neo ts, itio.: 


(a) each employee of Quasar; 


Cb») each former employee of Quasar 
WhOny EO pits knowledge. i6 a 
security holder of Quasar; and 


eu) each new employee of Quasar at or 
betorey-thes ti mettofh-the. first tesue 
of securities of Quasar to such 


employee; 


Be AUyOr  betore. the tame of,a trade umade rin 
relvance peas thicurula nex) the selling 
security holder delivers sto. the 
Purchaser pa ncopyiot Whi si ruling: 


Quasar files with the Commission and 
sends to each of its shareholders the 
interim and annual financial statements 
refered) £6 An) sect ton 716C1)) sands 7 Je.08 
the Act within the time periods provided 
in those sections for the filing of such 
statements; 


{> 
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Die No employee or former employee shall be 
entitledito at rader ath “secunit e's %of 
Quasar in reliance upon this ruling 
where such employee or former employee 
purchases “Orn sells’ "Shareiss or Quasar with 
knowledge of a material change in the 
atfaits of Qiuiasar that ne knew? or durht 
reasonably to have known had not been 
generally disclosed to employees of 
Quasar; 


6. Thectrrst trade-in .securnrtties, acquired 
pursuant to the exemption granted by 
this Trulide we "made an acerordance “with 
section 7105) of the Act? 4nd section 183 
Of Sthe, Regulation under the Act (R.R 0. 
1 80%," Rep 91M) 2 ae" "amenided) “as “PE such 
provisions were applicable thereto or 
puch €radé «1s wade «ain accordance with 
thesi raling: ane 


va Until such time as Quasar has been a 
reporting issuer for at least twelve 
months, Quesar  siiatli® hereatter. inscribe 
Ghercertatvecatesr for” alls securities 
issued to employees pursuant to the 
exemptions contained in sections 34(1)19 
and “7 11) tnd" SEV Ehe= Act swith a.degend 
ENStrxtepoe teen SteSuch,~securities by 
the holder is prohibited except where 
seh ere posttipr 1s. made: 


(aay) pur swat? pot 
Cio)” Toctinits? eu nes 
(Ain “al prospectuses .or 


(iin)? anWVexenption Contained in 
Sects om 74 (1p Pot? ther Act «. or 


Cb) "upon further® applveation to the 
Commission, 
DATEDivaG Tonroator thus 3th day sae May © 1698.2.. 


Ue nity Jie Kino wiles?! awry 6h. Basa y" 
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IN THE MATTER 
OF THE BUSINESS CORPORATIONS ACT 
RiS.0. 19805 CHAPTER 54 


AND 


IN THE MATTER OF THE 
CANADIAN DEPOSITORY FOR SECURITIES 
LIMTIED 


RECOGNITION 


VARIATION OF 


WHEREAS by Order dated the 9th day of December 
L98UsCthee"9odecember 1981, order"). the .dmtario 
Securities Commission (the "Commission"), pursuant to 
qbausies Golly Ged. sandy+6 Ge. Ch) wof the sBusiaes < 
Cor poraytons SAct., .RiS 40), 1980..4¢ ead. recognized The 
Canadian Depository for Securities Limited ("CDS") as 
a Cleaning Pcor poration (and, vecu@todvan (for "the limited 
purposes of effecting transfers and pledges of Dome 
Canada warrants by the making of appropriate entries 
in gthe wee cords Rol yeD si: 


AND WHEREAS by Order dated the 18th day of March 
[982 <Cthie, Vole: Mammen €19S 25 Gutdars ye eher Co mianicicnon 
varied the »previously) granted recognition .so as to 
ex Cend. Lt so, ce,f fect i ne iter aeifers “and pledges of, in 
addition to Dome Canada warrants, the securities or 
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Chimo Gold Mines Limited 
Alberta Naetural Gas 


Inglis 


Kienna Gold Mines’ ‘Ltd. 


Brines 

SOsepel 

Dome Canada 

CpG ite Leite be eS 
Cromasco ita. 
American Leduc 
Hugh Pam Porcupine 
Pembina Pipeline 


Irwin Toy Limited 


Carling O'Keefe Limited 
Canadian UCiitties Led. 
Union Carbide Canada Ltd. 
Arbor Capital Resources 
Hawker Siddeley Canada Inc. 


Great Lakes Wickel 
Cadillac Fairview 


Canadian Curtiss-Wright Letd® 


| 


The Becker Milk Company Ltd, 


Systemhouse Ltd. 
Keeprite Industries 


AND WHEREAS the Book Based System pilot project 


expanded to the securities 


BE IT KNOWN that 
clearing corporation 
of effecting transfers 
securities referred 
Porta ech «los? “Order : 


Corp Falconbridge 
Cove ‘Pro ress or 
Dynamic Exp 
Normick Perron 
McChip Res 
Northern Cda Mines 
Campbell Red Lake 
Queenston Exp 

Kam Kotia 

Vea Vier show" 
Abitibi Asbestos 
Moneta Procupine 
Gulfstream 

Tuco Lamnated Unites 


DATED at Toronto this 


"Henry J. Knowles" 
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of 26 Additional tacvers: 


the Commission recognizes CDS as 
custodian for the limited purposes 
and ‘sledves of, “In “addition to the 

the 9 December I'98l Order and the 
SEC UE Les. ole, 


Agnico Eagle 
Jorex 

Long Lac Minerals 
Domco 

Argosy Mng 
Odyssey Inds 
Mitel 

Pine “Pointe 

Atlas Yellowknife 
Menorah Mines 
Akaitcho Yellowknife 
Exquisite Form 


th ‘day “of May Loce.. 


VHA wey oa) Dian 
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THESE PAGES REPLACE PAGES 307B, 308B AND 309B 
PUBLISHED IN THE APRIL 30TH BULLETIN. 


IN’ THE MATTER OF SSECTION 15 
OF THE, COMMOUMTY FETURESRACTIMRaS+OS41980, c.78 


AND 


IN THE MATTER OF THEZTORONTO STOCK EXCHANGE 


RECOGNITION 


ET A AR RE A NS 2D 


VARIATION OF ORDER 


UPON review and reconsideration by the Ontario 
securities, Commission’ (the>"Commission") sofvits grant 
of recognition, dated 1 September 1979 as varied by 
an Order dated 19 June 1980 and appended hereto as 
Sehedulesa; stoythe: Toronto Stock JExchange: (the "Exchange" ) 
asvaygself-reguilatory "body »under the Commodity Futures 
Act Mine! “ACES )%s 


AND UPON the Commission being satisfied that 
to do so would be in the public interest; 


DHEVECOMMISSION (HEREBY IVARIES the grant ‘of 
recognition by revoking the third paragraph thereof 
and substituting the following therefor: 


THE COMMISSIONS REGCOGNEZES "the Exchange 
as a self-regulatory body subject to the 
condvtieonsthabagthis guant .of (recognition 
will expire on the earlier of the 3lst day 
of December 1982 or that day on which public 
trading commences in commodity futures 
contracts on a commodity futures exchange 
Organized and established by the Exchange 
but separate and distinct from the Exchange. 


DATED at Toronto this 207% day of April 1982. 
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SCHEDULE aL 


IK THE MATTER OF SECTION 15 
OF THE COMMODITY FUTURESMACH. 1976 


AND 


IN THE MATTER OF THE TORONTO 
STOCK EXCHANGE 


RECOGNITION 
VARIATION OF ORDER 


UPON review and reconsideration by the 
Ontario Securities Commission (the "Commission") 
of its grant of recognition, dated 1 September 1979 
and appended hereto as Schedule "A", to The Toronto 
Stock Exchange (the "Exchange") as a self-regulatory 
body aie The Commodity Futures Act, 1978 (the 
NAGLS }y 


AND UPON the Commisston being satisfied 
that to do so would be in the public interest; 


THE COMMISSION HEREBY VARIES the grant 
of recognition by revoking the third paragraph 
thereof and substituting the following therefor: 


THE COMMISSION RECOGNIZES the 
Exchange as a self-regulatory body 
subject to the condition that this grant 
of recognition {fs subject to review and 
reconsfideration on the earlier of the 
3ist day of May 1981 or that day on which 
public trading commences in commodity 
futures contracts on a commodity futures 
exchange organized and established by the 
Exchange but separate and distinct from 
the Exchange. 


DATED at Toronto this 19th day of June, 1980, 
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Schedule "qn 
IN THE MATTER OF SECTION 15 
OF TRE SCOMMODITY FUTURES hol, 1976 
AND 
IN THE MATTER OF THE TORONTO 
STOCK EXCHANGE 


RECOGNITION 





UPON the application of The Toronto Stock. 
Exchange (the “Exchange") for recognition, pursuant 
tovsectton 15 of The Commodity Futures Act, 1978 
(the “Act"), as a self-regulatory body; 

AND UPON the Ontarfo Securities Commission 
(the “Commissi{on”) being satisfied that to do so would 
be in the public interest and that the Exchange can 
satisfy all conditions with respect to self-regulatory 
bocies prescribed under the regulations to the Act; 

THE COMMISSION HEREBY RECOGNIZES the Exchange 
as a self-regulatory body subject to the condition that 
this grant of recognition is subject to review and 
reconsideration on the earlfer of the 3rd day of March 
19680 or that day on which public trading commences in 
commodity futures cohtracts on a market organized and 
established by the Exchange. ; 

Dated at Toronto this 1st day of September 1979. 
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EXEMPT PURCHASERS 


CANADIAN ENTERPRISE DEVELOPMENT CORPORATION LIMITED 
STR a NE RIT ESN AE REI 


The Commission granted recognition to Canadian Enterprise 
Development Corporation Limited as an exempt purchaser 
under §.34(1)4 of The Securities Act, 1978, for the ensuing 
twelve months. 


CN INVESTMENT DIVISION 


The Commission granted recognition to CN Investment 
Division as an exempt purchaser under $..34(1)4- of The 
S@ECUGLETES. Kot. ahOy 6... tor tne ensuing twelve months, 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
EN THE MATTER OF SQUALL DAKE GOLD MINES LTp: 


(a.k.a. McCafferty Lake Explorations Inc.) 
LLOYD KEEN SMITH AND JAMES DEAN SMITH 


bY 


TEMPORARY ORDER 
( Seetilion 123 (3) ) 


UPON the Ontario Securities Commission (the 
“Commission”"), on the 25th day of August, 1981, having 
made a Temporary Order pursuant to section 123(3) of 
the Securities ‘Act > (R90; PICO, 62.4665 “that. gal 
trading in the securities of Squall Lake Gold Mines 
Ltd. and McCafferty Lake Explorations Inc. should 
cea'sie for “a period of fifteen days, which Temporary 
Order has been extended by Orders made on September 4, 
October 1 and November Dy 1 WS Zand Fon January 29, 
1982, and shall expire on April 30, 1982, anleses 
extended, waried’ "or rescinded; 


AND UPON the Commission not having received 
Satisfactory information to date; 


AND UPON the Commission being of the opinion that 
the making of this order is fn the public interest; 


iT “ES? ‘ORDERED? that “the savd Temporary order be 
and is extended and shall expire’ ‘on May 341,” 19825 
unless extended, varied or rescinded. 


SU! «Ape 19, 1692, 


"Henry: Ji” Rniow des ” “pS ttant Thom: 
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EN EHR aMARTERAOR THE SSECURITTIES: ACT, 
R.S.0. 1980, CHAPTER 466 


AND 


IN THE MATTER OF HIGHFIELD PROPERTY INVESTMENTS LTD. 
AND HIGHFIELD CORPORATION LTD. 


AND 


IN THE MATTER OF A PROPOSED AMALGAMATION OF HIGHFIELD 
PROPERTY INVESTMENTS LTD. AND BLACKFOOT BUILDERS 
SUPPLY «LED. 


TEMPORARY ORDER 
Glecte on Wb2863)) 


UPON the Ontario Securities Commission (the 
“Commission >). beine.,of fhe, aipioiion that. oiti-be. hia, the 
public LTniterest, to ida so; 


AND UPON the Commission also being of the opinion 
that the length of time required for a hearing could 
ben pre lidiciaL Por thea pula arene sis 


LT £5 ORDERED, pursuant te subsection 3° “of 
SAOr On es Ot ene. Cem mies Gis ReSe0 ioe Oi, c. 466 
that. trading dn eecuripies of Highbitel d Prope nty 
Investments Lta.e@ HEIL )-ang Blackfoot Builders 
Suppdy Linden jy el ackiootrs). Dory -fheamurpose “of giving 
effect to a proposed amalgamation of HPIL and 
Blackfoot pursuant to an amalgamation agreement 
between them dated as of Aprii 3, 1982 including the 
exchange or Conversation of securlLotes) of] HPLL or 
Blackfioot for sécurities of the company resulting from 
the amaleamation. dq“ Amalco') and adncluding: the.dissue of 
shares of Amaleo,, ‘shall cease forthwith for a period 
of 5 days trom vine dace hereof. 


reach May,. 19325 


Poiiear f iron HAE EY (Sa, Dray 
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IN- THE MATTER OF WESTERN ONTARIO CREDIT 
CORPORATION LIMITED 


RESCINDING ORDER 
CSectt onse lon les) 


IT IS ORDERED pursuant to the provisions of 
sections 123 and 124 of the Act that the said 
Temporary Orders dated February 9, 1981 be and the 
Same are hereby rescinded. 


17th May, 1982 


“Henry J. Knowles’ Hato yo. eat ay a 
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0.S.C. POLICY 3-61 AMENDMENT 
SA ALTE ated ember enl a kcal cs ala ene 


MUTUAL FUNDS 


On March 19, 1982 the Commission published 
Uapeos, Policy 3-61. “ON “the basis of commento received 


the policy 


iz 
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amended as follows: 


Item l(a) is repealed and the following 
substituted: 


"1Ca) No more than 10% of the net assets 
of the mutual fund, at market value at 
the Cime of ithe traneection, may be 
invested in the securities of any one 
Lesuer, except for the seCurities is¢ued 
or guaranteed by the Government of Canada 
oF Of 4 prevince or (bérritory of Caneda 
or short term paper and certificates of 
deposit issued or guaranteed by a 
Canadian chartered bank whose securities 
are listed and posted for trading on The 
Toronto Stock Exchange”. 


Item 6(a) and 6(b) is repealed and the 
following substituted: 


"6. A mutual fund may not invest in 
another mubinal fund sun lesic. 


Ca) ssuch othér mutual Fund may also be 
Tawfully sold through "a prospectus 
ii Oem tr vos 


(b) the mutual funds are related mutual 
funds; “and 


(c) the arrangement between the mutual 
funds “is such as to "avoid 
duplication of “management ‘fees’ and 
sales “charges. 
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EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security the name of the person or company reporting and his or its relationship 
to the issuer. If a person has an indirect interest in the securities reported, 
@eg.-, through holding companies, affiliate companies, partnerships, trusts or 
other entities, this is shown. Symbols are used in the column "Transaction and 
Ownership Symbol" to indicate the nature of ownership i.e., direct or indirect. 
Similarly the character of transactions is indicated provided the transactions 
are other than a purchase or sale. (See guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
3d - Beneficial Owner (direct or indirect) of equity shares of a 


reporting issuer carrying more than 10% of the voting rights 
attached to all equity shares of the reporting issuer 


outstanding. 
"DD? - Director of principal reporting issuer. 
Dies ~ Director of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 


aK ~- Exercises control or direction (direct or indirect) of equity 
shares of a reporting issuer carrying more than 10% of the 
voting rights attached to all equity shares of the reporting 


issuer. 
eh - Senior Officer of principal reporting issuer. 
aot Saag - Senior Officer of an issuer or a reporting issuer which is an 


insider or subsidiary of the principal reporting issuer. 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly. 
Symbol #1 ~ The reporting person or company beneficially owns and/or has 
control or direction over securities which are held by a 


company, associate, partnership, trust or other ents t Vie 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale wi - internal 

wo? . - bequest or inheritance “Og - qualifying shares 

fel ing - compensation CRS ~ redeemed (called, Matured) 
"KE" - exchange or conversion ou - stock dividend 

"FE" - exercise of rights, etc. ia - stock split 

ge has = part ae - exercise of option 

ne 1 a = initial report "Le - distribution 


*Returned for reconciliation purposes. 
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TAKS-OVERVBLIDS, ISSUER BEDS 


VARIATION, OF OFFER 


GAY LEA FOODS CO-OPERATIVE LIMITED 
(OFFEROR) 


NEW DUNDEE CREAMERY LIMITED 
(OFFEREE) 


PoovUE Re BoD 


AGRA INDUSTRIES LIMITED 


NOELCE SOF LENIENT LON = FORM 735 


BAKE RESOURCES LTD. 
CHEROKEE “RESOURCES LIMITED 


BMAS CO LIME ERD 
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CONTINUOUS DISCLOSURE FILINGS 
ee LING SS. 


MATERIAL RECEIVED PURSUANT TO THE ACT & REGULATIONS 


A ANNUAL FINANCIAL STATEMENTS 

B INFORMATION CIRCULAR (FORM 30) OR REPORT (FORM 28:) 
€ INTERIM FINANCIAL STATEMENTS 

D FARE OVER, ISSUER BIDS AND RELATED MATERIAL 

E OTHER REPORTS 

E REPORT OF MATERIAL CHANGE (FORM 27) 


113639 CANADA INC. 
ACROFUND LTD. 

AERO ENERGY LTD. 

AGRA INDUSTRIES LIMITED 

AIGUEBELLE EXPLORATIONS INC. 

ALBERTA ENERGY COMPANY LTD. 

ALGONQUIN MERCANTILE CORPORATION 
ALL-CANADIAN COMPOUND FUND 
ALL-CANADIAN DIVIDEND FUND 
ALL-CANADIAN FUND 4000 

ALL-CANADIAN NORTHERN ENERGY FUND 
ALLIED CORPORATION 

AMCA INTERNATIONAL LTD. 

AMERICAN EAGLE PETROLEUMS LIMITED 
ANGLO-CANADIAN TELEPHONE COMPANY 
ANGLO-PERMANENT CORPORATE HOLDINGS LIMITED 
ARJON GOLD MINES LIMITED 

ASH TEMPLE LIMITED 

ASSOCIATED PORCUPINES MINES LIMITED 
ATCO’ LTD: 

ATLANTIC RICHFIELD COMPANY 

AURORA 78-79 ENERGY PROGRAM 
AURORA-CZAR 79-80 ENERGY PROGRAM 
AURORA-CZAR 80-81 ENERGY PROGRAM 
AURORA-ORBIT 79-80 ENERGY PROGRAM 
AURORA-ORBIT 80-81 ENERGY PROGRAM 
AURORA-TIBER 1980 EXPLORATION PROGRAM 
AUTOCROWN CORPORATION LIMITED 

AZL RESOURCES, INC. 

BANISTER CONTINENTAL LTD. 

BANK OF NOVA SCOTIA 

BANNER FUND 

BAY MILLS LIMITED 

BEARCAT EXPLORATIONS LTD. 

BELL CANADA 

BELLE-AIRE RESOURCE EXPLORATIONS LIMITED 
BELORE MINES LIMITED 

BIGHART OIL AND GAS LTD. 

BLUESKY OIL & GAS LTD. 
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BONANZA OIL & GAS LTD. 

BONANZA RED LAKE EXPLORATIONS INC. 
BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY RESOURCE SERVICES LTD. 
BRITISH COLUMBIA FOREST PRODUCTS LIMITED 
BRITISH PETROLEUM COMPANY LIMITED 
BROULAN REEF MINES LIMITED 

CC i INDUSTREES, ING: 

CLE A NCOME UND 

CABOT TRUST COMPANY 

CAE ANDUSTRI SS UTD, 

CAMCHIB RESOURCES INC. 

CAMPBELL RED LAKE MINES LIMITED 
CAMPBELL RESOURCES INC. 

CANADA CEMENT LAFARGE LTD. 

CANADA DEVELOPMENT CORPORATION 


CANADA TUNGSTEN MINING CORPORATION LIMITED 


CANADIAN ARROW MINES LIMITED 


CANADIAN CORPORATE MANAGEMENT COMPANY LIMITED 


CANADIAN INVESTMENT PUN “Ths 
CANADIAN MANOIR INDUSTRIES LIMITED 
CANADIAN PACIFIC ENTERPRISES LIMITED 
CANADIAN UTILITIES LIMITED 

CANDY INVESTMENTS LIMITED 

CANE CONSOLIDATED EXPLORATIONS LEMITVED 
CANSHORE EXPLORATION LIMITED 

CANUG RESOURCES INC. 

CAPITAL CABLE TV LTD. 

CARUSCAN CORPORATION 

CARVERN INTERNATIONAL INDUSTRIES | Pilg BS 
CELANESE CANADA INC. 

CENTRAL TRUST COMPANY 

CHARRIOT RESOURCES LTD. 

CHROMASCO LIMITED 

CINCINNATI RESOURCES INC. 

CEREUS: DT VORL 

CITIES SERVICE COMPANY 

CLAVOS PORCUPINE MINES LIMITED 

COLOR YOUR WORLD, INC. 

COMAC COMMUNICATIONS LIMITED 
COMMERCIAL OIL AND GAS LTD. 
COMPUTALOG GEARHART LTD. 

COMPUTEL SYSTEMS LTD. 

COMSTOCK KENO MINES LTD. 

COMTERM INC. 

CONDUITS-AMHERST LIMITED 
CONSOLIDATED BATHURST INC. 
CONSOLIDATED OL% & GAS INC. 
CONSOLIDATED PROFESSOR MINES LIMITED 
CONSOLMEX CANADA INC. 

CONWEST EXPLORATION COMPANY LO TO a 
COOPER CANADA LIMITED 

COREL DAVO Lis eT D. 

COSEKA RESOURCES LIMITED 

COSTAIN LIMITED 

CROWN LIFE INSURANCE COMPANY 
CULLATON LAKE GOLD MINES LtTp. 
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CUNDILL VALUE FUND LTD. 

CYMBAL EXPLORATIONS INC. 

CZARy RESOURCES LTD. 

D'ELDONA GOLD MINES LTD. 

BDALE-ROSS HOLDINGS LTD. 

DAON DEVELOPMENT CORPORATION 
DATACROWN INC. 

DERLAK RED LAKE GOLD MINES, LIMITED 
DISTRICT TRUST COMPANY 

DOME MINES LIMITED 

DORE, PETROLEUM LIMETED 

POMEN EON CLlrvRus & DRUGS LTD. 
DOMINION STORES LIMITED 

DOMINION TEXTILE INC. 

DOMTAR INC. 

DOW CHEMICAL COMPANY, THE 

DRG, INC. 

DYNAMAR ENERGY LIMITED 

DYNAMIC AMERICAN FUND 

DYNAMIC FUND OF CANADA LTD. 

DYNAMIC INCOME FUND 

EAGLET MINES LIMITED 

ECHO (BAY MINES LTD. 

ECONOMIC INVESTMENT TRUST LTD. 

EDEN ROC MINERAL CORP. 

BoEBClROHOME LIMITED 

EMCO .GIMiLTED 

ENERGY LAND ACQUISITION PROGRAM NO.1 
ENSERCH CORPORATION 

Bray, CORPORATION 

FISHER OIL & GAS CORPORATION 

PiwtiNiGc ROSS PETROLEUM CORE. 
GALINEE MATTAGAMI MINES LIMITED 
GARRISON CREEK CONSOLIDATED MINES LIMITED 
Choa comMr, -OLLS LTD. 

Gaia LeOP OL TAN. NC: 

GENERAL AMERICAN PROPERTIES INC. 
GENERAL DISTRIBUTORS OF CANADA LTD. 
GENERAL HYDROCARBONS LIMITED 
GENERAL LEASEHOLDS LIMITED 

GENSTAR CORPORATION 

GEORGE WESTON LIMITED 

Seis Ol COMPANY 

GIANT YELLOWKNIFE MINES LIMITED 
GOLD RIDGE MINES INC. 

GOLDEN SHAFT MINES LIMITED 
GOWGANDA RESOURCES INC. 

GRAFTON GROUP LIMITED 

GREAT NORTHERN FINANCIAL CORPORATION 
Ceene WES |, SIE EL [INDUSTRIES Lip. 
GULF OIL CORPORATION 

GULFSTREAM RESOURCES CANADA LIMITED 
Baer AUG. & CO. LIMETED 
HALLIBURTON COMPANY 

HARRIS STEEL GROUP INC. 

HARVEY WOODS LIMITED 

HAWKER SIDDELEY CANADA INC. 
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HIGHFIELD PROPERTY INVESTMENTS LTD. 
HIGHLAND QUEEN SPORTSWEAR LIMITED 

HIRAM WALKER RESOURCES LTD. 

HUDSON BAY MINING AND SMELTING CO. LIMITED 
HUNTER DOUGLAS Na Ve 

I.U. INTERNATIONAL CORPORATION 

IMASCO LIMITED 

IMPERIAL OIL LIMITED 

INCO LIMITED 

INDAL LIMITED 

INEXCO OIL COMPANY 

INLAND NATURAL GAS CO. LTD. 

INTER-CITY GAS CORPORATION 
INTER-PROVINCIAL DIVERSIFIED HOLDINGS LIMITED 
INTER-ROCK OIL COMPANY OF CANADA LIMITED 
INTERPROVINCIAL STEEL & PIPE CORPORATION LTD. 
ISLE DIEU MATTAGAMI MINES LIMITED 
JANNOCK LIMITED 

JONES-HEWARD FUND LTD. 

KAM-KOTIA MINES LIMITED 

KERR ADDISON MINES LIMITED 

KERR-MCGEE CORPORATION 

Ge, RESOURCES ep, 

LACANA MINING CORPORATION 

LAKE ONTARIO CEMENT LIMITED 

LEHNDORFF CORPORATION 

LEIGH INSTRUMENTS LIMITED 

LINCOLN PARK TOWERS APARTMENT PROJECT 
LOCHIEL EXPLORATION LTD. 

LONG LAC MINERALS LTD. 

LUMONICS INC. 

MACLEAN HUNTER LIMITED 

MacMILLAN BLOEDEL LIMITED 

MADELEINE MINES LTD. 

MAGNA INTERNATIONAL INC. 

MAPLE LEAF GARDENS, LIMITED 

MAPLEX MANAGEMENT & HOLDINGS LIMITED 
MARITIME TELEGRAPH & TELEPHONE CO. LTD. 
MARKEL FINANCIAL HOLDINGS LIMITED 

MARKS & SPENCER CANADA INC. 

MASCAN CORPORATION 

MASSEY-FERGUSON LIMITED 

MCDONALD'S CORPORATION 

McGRAW-HILL RYERSON LIMITED 

MCPHAR INSTRUMENT CORPORATION 

MEADOWVALE GARDENS APARTMENT PROJECT - PHASE I 
MESA PETROLEUM 

MICC INVESTMENTS LIMITED 

MSR EXPLORATION LTD. 

MUSTO EXPLORATIONS LIMITED 

NATIONAL HEES ENTERPRISES LIMITED 
NATIONAL SEA PRODUCTS LIMITED 

NEARTIC RESOURCES INC. 

NEWFIELD MINES LIMITED 

NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NOMA INDUSTRIES LIMITED 

NORANDA MINES LIMITED 
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NORMICK PERRON, INC. C 
NORTHERN TELECOM LIMITED E 
NORTHGATE EXPLORATION LIMITED E 
NORTHLAND OILS LIMITED Ciao 
NOVA, AN ALBERTA CORPORATION E 
NU-WEST GROUP LIMITED B 
NUMAC, OLLI, & GAS JyPD. E 
ORBLE £0 Ll &- sGAS; GED. E 
ORRWELL ENERGY CORPORATION LTD. E 
PAGE PETROLEUM LTD. E 
PAN MACKENZIE PETROLEUMS LIMITED E 
PARLAKE RESOURCES LIMITED A 
PCL INDUSTRIES LIMITED E 
PENN WEST PETROLEUM LTD. A 
PETRO-SUN INC. B 
PETROING RESOURCES LID. A 
PETROTECH, INC; E 
PHAETON EXPLORATIONS LTD. Cc 
PHOBIA A 
POLYSAR LIMITED E 
POWER CORPORATION OF CANADA Cc 
PRECAMBRIAN SHIELD RESOURCES LIMITED E 
PRICE COMPANY LIMITED, THE A 
QUEBEC-TELEPHONE fe 
Reba CRAIN INC. C 
RANCHMENS RESOURCES (1976) Lp. E 
RANGER OIL LIMITED E 
REDLAW INDUSTRIES INC. E 
REDRUTH GOLD MINES LIMITED A 
REITMAN'S (CANADA) LIMITED A 
RESOURCE SERVICE GROUP LTD. E 
REVENUE PROPERTIES COMPANY LIMITED Bao 
RIO ALGOM LIMITED @ 
ROYAL TRUST "A" FUND A 
ROYAL TRUST "B" FUND A 
ROVAL “TRUST “Cc FUND A 
ROYAL TRUST “E“ PUND A 
BROFAL TRUST “M" FUND A 
ROYEX STURGEX MINING LIMITED E 
ROYEUND HOUDLTY LTD. C 
ROYFUND INCOME TRUST C 
RUPERTSLAND RESOURCES CO. LTD. E 
SANDWELL AND COMPANY LIMITED E 
SCEPTRE RESOURCES LIMITED E 
SCINTREX LIMITED A 
SHAW INDUSTRIES LTD. & 
SHERRITT GORDON MINES LIMITED E 
SIGMA MINES (QUEBEC) LIMITED E 
SIMCOE ERIE INVESTORS LIMITED E 
SIMPSON-SEARS ACCEPTANCE COMPANY LIMITED A 
SKLAR MANUFACTURING LIMITED E 
SPAR AEROSPACE LIMITED E 
SPRUCE FALLS POWER AND PAPER COMPANY, LIMITED E 
STANDARD INDUSTRIES LTD. E 
STANDARD TRUSTCO LIMITED E 
STEEP ROCK IRON MINES LIMITED a 
STRATHCONA RESOURCE INDUSTRIES LTD. g 
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SUNCOR INC. 
SUPERIOR OIL COMPANY, THE 

TANGLEWOOD PETROLEUM CORPORATION 
TASHOTA-NIPIGON MINES LIMITED 

TEAM ENERGY AND MINERALS INC. 

ToUgeK CAP. Pet It Du 

TELEDYNE CANADA LIMITED 

TeNNE CO sl Nee 

TEXACO CANADA INC. 

TIMKEN COMPANY, THE 

TOMBILL MINES LIMITED 

TONHCRAPRY REAUTY “ING. 

TORONTO SUN PUBLISHING CORPORATION, THE 
TORONTO-DOMINION BANK 

TORSTAR CORPORATION 

TOTAL PETROLEUM (NORTH AMERICA) LTD. 
TRANSALTA UTILITIES CORPORATION 
TRANSCANADA PIPELINES LIMITED 
TRIENTROL PLC. 

TRIMAC LIMITED 

TRINITY RESOURCES DTD. 

TREZEC” CORPORATION LVD. 

TURBO RESOURCES LIMITED 

TWIN SVCHeLEenD OLTes Tern. 

8 ees in ae igh le 

ULSTER PETROLEUMS LTD. 

UNION GAS LIMITED 

UNITED VENTURE RETIREMENT FUND 
UNIVERSAL FUELS COMPANY 

UNIVERSAL SAVINGS AMERICAN FUND 
UNIVERSAL SAVINGS EQUITY FUND LIMITED 
UNIVERSAL SAVINGS INCOME FUND 
UNIVERSAL SAVINGS JAPAN FUND 
UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY FUND 
UTILITIES & FUNDING CORPORATION LIMITED 
VERSATILE CORPORATION 

VIDEO INDUSTRIES INC. 

VULCAN INDUSTRIAL PACKAGING UINT TED 
WAINOCO OIL CORPORATION 

WAJAX LIMITED 

WALDEC OF CANADA LIMITED 

WALKER-HOME OIL LTD. 

WARDAIR INTERNATIONAL LTD. 

WEST HILE BNERGY INC. 

WHITE PASS & YUKON CORPORATION LIMITED, THE 
WHONNOCK INDUSTRIES LIMITED 

WILLROY MINES LIMITED 

WILSHIRE OIL COMPANY OF TEXAS 
WORLDWIDE ENERGY CORPORATION 
WRIGHT-HARGREAVES MINES LIMITED 

ALTAR GOULD AND: BESOURCES LTD. 

AMIC MORTGAGE INVESTMENT CORPORATION 
AMOS MINES LIMITED 

ANTRIM RESOURCES LTD. 

ARLEN REALTY & DEVELOPMENT CORP. 
BRENBAR 

CANADIAN HUNTER EXPLORATION Lp. 
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FIRST COLONY LIFE 
HUNTER DOUGLAS CANADA LIMITED 
INTERNATIONAL PAPER COMPANY 
MACDONALD MINES LTD. 
MANUFACTURERS HANOVER CORPORATION 
NOVACOR CHEMICALS LTD. 

PACIFIC WESTERN AIRLINES LTD. 
PAYFAIR INDUSTRIES LTD. 

REID DOMINION PACKAGING LIMITED 
RNG EQUIPMENT INC. 

BOYAL TRUST "R" FUND 

SHELTER HYDROCARBONS 80-1 
SILVERWOOD DAIRIES LIMITED 

TANDY CORPORATION 

WEBB & KNAPP (CANADA) LIMITED 
WESCAP ENERGY CORPORATION 
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NEW ISSUE AND SECONDARY FINANCING 


ALL-~CANADIAN REVENUE GROWTH FUND 


Riga’ meceipt, -lssued May 14) 1982 sfor Ja prospectus) dated, May 5, 
ioe. ontering Tor sale, in Ontario, on ea Ycomtinui ne pba is; 
mutual fund wits of the fund at net sasseu' valuerp lus ta, ‘sates 
charge. the units, are distributed "through sel ected rec ietered 
securities dealers. 


THE CONSUMERS" GAS COMPANY LTD. 


Winel receipe tssued May V7 9C2 tor Ja prospectus dated May 
ieee Io2. Offering 50,000,000 princi palsanount vor 13.507 
cumulative redeemable retractable preference shares, group 2, 
series A at. 525-,00; per shane, gnetitdng) proceeds to the conpany 
of $48,450,000 before expenses of issue. 


Underwriters: Dominion Securities. Anes LVimbtted 
Burns Fry Limited 
Pitfield Mackay Ross Limited 


CUNDILL VALUE FUND LTD. 


Final receipt issued) Mayagd//sqxl9S2) for a prospectus dated April 
fo, 1982 offering mutual find shares at net asset, value plus’ a 
sales commission. 


Manager: Peters Cundi lly & Associates, Lid. 


INTERNATIONAL GROWTH FUND 


Final receipt issued May 14, 1982 for a prospectus dated May 5, 
[932 oriering for sale; JnvOntard 0, ) Ola, coptinudag) basis, 
maitwal fund umlts oof the fund at cnet asset value pilus 2 sales 
charge. The units are distributed through selected registered 
securities dealers. 
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MONTREAL TRUST INVESTMENT FUND 
een ee ee 


Final, receipt issued May 17> W982 for the prospectus dated 
April 20, F982 Offering “nite in sthe —inecone pection, the Equity. 
Section, the Mortgage Section and the International Section of 
the Montreal Trust Investment Fund at their net asset value. 
The minimum investment in the income, equity and international 
Sections sol “ene Pilrd’ is 0 Aarts. The minimum investment in 
the mortgage section of the fund is 50 units. 


A summary statement was filed concurrently with the prospectus 
dated Aprid 20s 1982, 


Digsptributores *Montrea Y Trvet Company of Canada 


NATURAL RESOURCES GROWTH FUND LTD. 


Final receipt issued May 14. 1982 for & prospectus dated May 5, 
1982 offering tor eate an Ontario, on a continuing basis, 
mutual fund shares of the fund at net asset value plus a ‘sales 
charge. The shares are distributed through selected registered 
securities dealers. 


PENWAY EXPLORERS LTD, 
inal feeceipt Pdseued May 12, 1982 for prospectus dated May ll, 
1982 offering 400,000 common shares without par walue «at “S100 
per share to net the company proceeds of 220075000 before 
expenses of issue, 
Enere wilt oe bao pes secondary oftering of 180,000 common 
shares none of the proceéds of which will accrue, o- ‘the 
company. 


Underwriter: Gordon-Daly Grenadiér Limited’ 


Promoter: Betos Management Ltd. 
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SILVER LAKE RESOURCES INC, 
essen chatighai esha le 3 acc ail dat cl ea A 


Pima receipt issued May 13. “1989 for Prospectus dated May 7, 
1982 offering a minimum of 800,000 units and a maximum of 
1,000,000 units, each unit consisting of 1 common share 
(without par value) and 1 share purchase. warrant,) at 4 price 
persuindist Of 02/5, to net the company a minimum of $560,00 and 
a maximum of $700,000 dollars before deducting expenses of 
issue. 


There will also be a secondard offering of between 80,000 and 
100,000 units, none of proceeds of which will accrue to the 
company. 


Promoter: iplett Natural Resources Limited 


Agent: Oster Wilts “Bickle “Limited 


UNIVEST GROWTH FUND 
mime receipt issued May 14, °1982 for 4 prospectus dated May 5, 
ie eeort ering for sale, on Ontario, on a continuing basis, 
mibwal find units of the fund at net asset value plus sales 


Chiaree. [he wnittis are’ tstrit puted through selected registered 
securities dealers. 


RIGHTS OFFERING 


ANS ALTA UPLLITIES CORPORATION 
Material satistactory to ‘the Commission has been received in 
respect of the Corporation's dividend re-investment and share 


purenase plan. 


atdeseec. Montreal Trust Company 


PRELIMINARY PROSPECTUSES WITHDRAWN 
TRANSCANADA PIPELINES LIMITED 


The preliminary prospectus dated February 19, 1982 has been 
withdrawn at the request of the company. 
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GOLD HAWK RESOURCES (ONTARIO) LTD. 


The preliminary “prospectus dated March: 1) - 932 Mias obeen 
withdrawn at the request of the company. 


PRELIMINARY .PROSPECTUSES RECEIVED 


A NN 


May. lal Ss 2 
Growth Properties Trust 


Offering trust wihts in Growth Properties Vbnusis at a price 
equal to the net asset value per unit. 


Adviser: W. H. Stuart Holdings Limited 


May oho Av6e< 


Gaz Metropolitain National Issue - Quebec 


| 


Obtertingy 9 *,  coumen ‘shares At a iprime et “ener iainace - 
Underwriters: Levesque, Beaubien Inc. 
Geottrion, hLewbere lnc, 


Nesbitt Thomson Bongard Inc. 
Wood Gundy Limited 


a a ee 


Develcon Electronics Tints National lDssues- Ontario 
Dit ering = Common Shareee at a oriee of 2 per share, 
Underwriters: Pemberhom Secarittties (Limited 


Wood Gundy Limited 


Many, Bl a Soe 





Cullaton Lake Gold Mines Ltd. 


Right's Offering: Vla @ Prelimigary Prospectus Grpfering S100 000 
transferable subscription rights to holders of common shares to 
subscribe for S.sh00—000=un ites Cowsieting cf one Séeri¢ds: A 
preferred shave: with. a) Dare value. of oo a0 together, with, two 
COMMON Shares iat “a Mricesgt (oo 0 lm nel marmdit.. 


2 Ao) May. /.8 2 82K 


AMENDMENT RECEIVED 


May 17, 1982 


Orrwell Energy Corporation Ltd, 


Amendment 
Ll s pete ote te i bas 
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iieedated Mays 12. 


1982 togprospectus dated October 


MAY 1982 
REGISTRATIONS 
SECURITIES 
INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Gryphon Investment Counsel Ines; 

SUELey ls Ol, 

LO Yonge /Street:, 

LOLVONR-COMr. (Ont ara or. 

MSC -LT4:. 

(effective May 17, 1982) New Registration 


VOLUNTARY WITHDRAWALS 
SECURT TI Es 
INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Kingwest. Porttolsa owManagemen® GEd.., 

SuLte tle ice 

44 King Street West, 

TOYONn CO7MoOn tar vor 

MOH LEZ: 

(effective May 13, 1982) Voluntary Surrender 


INVESTMENT DEALER 


Nesbitt, Thomson, Securities —Lbimasted,, 

Pi Oe BO as, 

Royal Trust Tower, 

TOLronto, “On tar ioc 

MOK LCA 

(effective: May 125,71 982)- Voluntary, Sumrendex 


VOLUNTARY WITHDRAWALS 
COMMODITIES 
FUTURES COMMISSION MERCHANT 
Nesbitt,- Thomson Securities: Limited, 
Pe ORE OK ee or, 
Royal Trust. Tower, 
TOrOn eo,  OntaLcse. 


M5SK ic4. 
(effective May L3, 1982) Voluntary Suyzender 
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OTHER INFORMATION 


TRANSFERS WITHIN ESCROW 


BERKELEY MINES LIMITED 


From aie) No. of Shares 
Arthur W. Buchanan Grace R. Buchanan iy 

thes Royal Trust Estate Late Constantine E. 109 
Company Embiricos 

Advest Co. Meret fi yoci Pier ces; ARs) 


Benner = sSsnaithe Uniel 


Bruce D McKenzie Canada Permanent 30 
Alexander W McKenzie Trust Company 

The Canada Permanent A/G Y5058-00 

Trust Company, Execs. 

Estate of John 

Douglas McKenzie 


Mia Cdn. es, busi vy, Ee Pe Hutton & Company pi 
Inc. 


GENERAL AMERICAN PROPERTIES INC. 


From dive: Now of Shares 
Class B special Class C special 3, 000 
shares shares 
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INDEX 
CONTENT 
NOTICES 


PERSONNEL CHANGES 310A 
NOTICE OF HEARING AND REVIEW (SECTION 8(2)) 

ite MATTER OF “THE SECURITIES ACT) BR. 5.0. 1980. 

CHAPTER 466 AND IN THE MATTER OF ANNE LOULSE 

DESMARTEAU 311A 
NO OSC BULLETIN MAY 28, 1982 313A 
NOTICE OF CONTINUATION OF HEARING 

IN THE MATTER OF THE TORONTO STOCK EXCHANGE AND 

IN THE MATTER OF THE TORONTO EQUITY FUTURES 

CONTRACT 314A 
SUPPLEMENTARY NOTICE OF HEARING (SECTION 124) 

TURRO RESOURCES LIMITED & BANKENO MINES LIMITED 

gc IND 158 
NOTICE OF HEARING (SECTION 124(1)) 

IN THE MATTER OF THE CAISSE DE DEPOT ET PLACEMENT 

DU QUEBEC 52 30 
Pence 12 “JULY 6982 

INSTITUTLONAL OWNERSHIP OF, AND 

DIVERSIFICATION BY, SECURITIES DEALERS 

NON-RESIDENT OWNERSHIP RESTRICTIONS 323A 


DECISIONS ORDERS AND RULINGS 


SECTION 117 RULING 328B 
SECTION 79 RULING 330B 
SECTION 124 RULING 52D, 3308 
SECTION 26 (CFA) RULING 3328 
SECTION 24 (CES) RULING 3338 
SECTION 123 RULING 50D, SD, 520 
SECTION ‘73 RULING 3945. SC58 
SECTION 15 RULING 340B, 341B, 3428 
SECTION: 61 CECA) VARIATION RULING 338B 
POLICIES 

OSC POLICY 3-61 AMENDMENT (MUTUAL FUND) 443 


4ARE-OVER BIDS, ISSUER BIDS 


VARIATION OF OFFER 


GAY LEA FOODS CO-OPERATIVE LIMITED COFFEROR) hab 

NEW DUNDEE CREAMERY LIMITED (OFFEREE) Leo 
ISSUER BID 

AGRA INDUSTRIES LIMITED got 
NOTICE OF INTENTION —- FORM 35 

BLAKE RESOURCES LTD. owe 

CHEROKEE RESOURCES LIMITED ae 


IMASCO LIMITED Pow 


NEW ISSUE AND SECONDARY FINANCING 


ALL-~CANADTAN REVENUE GROWTH FUND 

THE CONSUMERS' GAS COMPANY LTD. 

CUNDILL VALUE FUND LTD. 

INTERNATIONAL GROWTH FUND 

MONTREAL TRUST INVESTMENT FUND 

NATURAL RESOURCES GROWTH FUND LTD. 

PENWAY EXPLORERS LUD, 

SILVER LAKE RESOURCES INC, 

UNIVEST GROWTH FUND 

TRANS ALTA UTILITIES CORPORATION (RIGHTS OFFERING) 


TI 
19% 
79K 
79K 
80K 
80K 
80K 
81K 
81K 
81K 


NAMES 


AGRA INDUSTRIES LIMITED 
ALL-CANADIAN REVENUE GROWTH FUND 
BANKENO MINES LIMITED 

BETOS MANAGEMENT LTD. 

BoaCKEOOT BULLDERS SUPPLY LTD. 
BoaGkKPOOT BUILDERS: oU PE iY rE D% 
BOAKE RESOURCES. LID. 

GATSSE DE DEPOT 

CANADA'S WONDERLAND LIMITED 


GANADIAN DEPOSLTLIORY FOR SECURETIES LIMITED 
CANADIAN ENTERPRISE DEVELOPMENT CORPORATION 


Eire D 
CHEROKEE RESOURCES LIMITED 
CN INVESTMENT DIVISION 
CONSUMER'S GAS COMPANY LTD., THE 
CUNDILL VALUE FUND LTD. 
DESMARTEBEAU, ANNE LOUISE 
DOME CANADA 
EPLETT NATURAL RESOURCES LIMITED 
GAY LEA FOODS CO-OPERATIVE LIMITED 
HIGHFIELD CORPORATION LTD. 
HIGHFIELD CORPORATION LTD. 
HECHE TELD PROPERLY INVESTMENTS: 10D. 
HIGHEFITELD PROPERTY INVESTMENTS LED. 
HIRAM WALKER RESOURCES LTD 
IMASCO LIMITED 
INTERNATLONAL GROWTH FUND 
MALCOLMSON, HARRY A. 
McCAFFERTY LAKE EXPLORATIONS INC. 
MONTREAL TRUST INVESTMENT DUND 
NATURAL RESOURCES GROWTH FUND LTD. 
NESE Lid THOMSON: SeCURLU LES LiMere 
HESBLTT THOMSON SECURET LIES LIMITED 
NEW DUNDEE CREAMERY LIMITED 
PENWAY EXPLORERS LTD. 
OUASAK = oY STEMS LTD. 
SILVER LAKE RESOURCES INC. 
SLALE BAY GOLD MINES GMI aD 
SMITH, JAMES DEAN 
Sei, LLOYD. KEEN 
SQUALL LAKE GOLD MINES LTD. 
TAFT BROADCASTING COMPANY 
TORONTO EQUITY FUTURES CONTRACT 
TORONTO STOCK EXCHANGE 
TRANS ALTA UTLILILTLes CORPORATION 
TURBO RESOURCES LIMITED 
UNIVEST GROWTH FUND 
WESTERN ONTARIO CREDIT CORPORATION LIMITED 
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